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The  C.E.C.  Story 

Surveys  Show  Private  Stations  Much  More  Widely  Listened  to  Than 
C.B.C.  Stations  —  Network  Development  Exists  Only  Through 
Subsidy  —  Vital  Factors  Have  Been  Ignored 

This  is  the  fourth  of  a  series  of  articles,  objective  of  which  is  to  bring  the 
whole  radio  situation  in  Canada  out  into  the  open  for  public  discussion.  The 
next  article  will  deal  with  the  Gordon  Henry  Case.  —  The  Editor. 

BY  TRACY  S.  LUDINGION 

Revenue  Minister  McCann,  who  is  responsible  to  the  Dominion 
Cabinet  for  the  operation  of  the  Canadian  Broadcasting  Corporation, 
declared  in  his  latest  public  pronouncement  on  television  that  the  status 
quo  (government  operation)  is  approved  by  a  vast  majority  of  disinter¬ 
ested  Canadian^. 

I  would  be  interested  to  know  where  Revenue  Minister  McCann 
obtained  his  information. 

The  facts  to  be  brought  out  in  the  balance  of  this  article  stem  from 
an  Elliott-Haynes  survey  of  radio  listeners  and  they  indicate  overwhelm¬ 
ingly  that  the  public  prefers  private  radio  to  government-controlled 
operation. 

Let’s  look  at  the  results  of  this  survey: 

The  Elliott-Haynes  figures  in  these  instances*.— - ^  - - - 

are  based  on  regular  coincidental  telephone  OpGrStlOnS 

surveys  conducted  in  35  cities  over  a  period  of  *  r 

three  months.  They  reflect  the  listening  trends  A  A* 

for  each  area.  The  figures  are  further  broken  IVlairi TalllGCI 

down  into  daytime  and  evening  periods,  and 
French-language  and  English-language  dis-  I 

tricts,  so  that  conditions  can  be  viewed  separ-  I  »  kCTCia 

Supply  Situation  Improving 

You  have  heard  people  say,  I  am  sure,  I  jc  * 

never  listen  to  the  CBC  ’.  And  you  have  and  Earnings  to  Date  Com 

heard  the  more  extravagant  expression,  too.  Favourably  with  Last  Yea 

•  Nobody  listens  to  the  CBC  ”.  These  remar^  Enough  To  Keep  Active  Ti 

may  have  caused  you  to  wonder  just  what  "  ” 

percentage,  on  the  average,  does  listen  to  CBC  Since  the  close  of  the  company’s  fisca 


stations,  and  to  private  radio.  Frankly,  I  September  30,  1948,  operations  of  the  Canadian 
wondered  myself.  The  Elliott-Haynes  figures  ;  Car  &  Foundry  Co.,  Ltd.,  have  been  maintained 
surprised  me.  '  at  a  high  level  and,  it  is  understood,  compare 


Mory  i  It’s  In 

(  Widely  Listened  to  Than  |  I 

snt  Exists  Only  Through  j  ^  l^CVVO 

ed  j  Highlights  of  Events  and 

ctive  of  which  is  to  bring  the  I  Developments  of  Interest 

e"  i2‘'Tre'’Edifor“‘°"'  ♦<>  Finance  and  Business 

_  -  I  Trade  figures  for  first  2  months  of  this 

►N  year  have  given  trade  department  officials 

T-.  .  .  in  Ottawa  food  for  thought.  The  trend  to- 

sponsible  to  the  Dominion  expanding  imports  and  shrinking  ex- 

Broadcasting  Corporation,  ports,  although  not  particularly  serious  in 

in  television  that  the  status  extent  is  being  contemplated  with  no  little 

1  vast  majority  of  disinter-  concern  —  particularly  in  view  of  new  ECA 

policy  in  matter  of  purchases  from  Canada 
Revenue  Minister  McCann  and  U.S.  delay  in  renewing  trade  treaty 

powers  of  administration. 

ice  of  this  article  stem  from  i  »  »  4? 

id  they  indicate  overwhelm-  Apprehension  with  regard  to  the  effects 

>  to  government-controlled  cessation  of  ECA  wheat  purchases  from 

Canada,  have  been  allayed  to  a  considerable 
extent  by  unofficial  announcement  that 
Britain  will  fulfill  its  contract  purcha.se 

- -  Canadian  wheat  from  its  own  dollar  re- 

«  sources.  Doubts  still  remain,  however,  as 

I  BT Iwll5  whether  other  Canadian  farm  products 

.  .  ,  ,  _  .  are  likely  to  suffer  from  new  ECA  policy. 

e  Maintained  At  « 

Conciliation  talks  now  proceeding  in  On- 
Levels  tario  between  USW  representatives  and  the 

Steel  Co.  of  Canada,  with  the  province’s 

S.....«lw  chief  conciliation  officer  as  intermediary  are 

upply  Situation  Improving  developments  m  the  labour  situa- 

and  Earnings  to  Date  Compare  being  closely  watched  as  an  indication  of 
Favourably  with  Last  Year  —  Canada  this  year.  Should  concilia- 

r  L  T  1/  Ax*.  T*ll  'CA  tion  fail,  it  is  feared  in  many  quarters  a  new 

Enough  To  Keep  Active  Till  50  industrial  waik-outL  and  strikes 

Since  the  close  of  the  company’s  fiscal  year,  may  be  started  on  its  way. 
nber  30,  1948,  operations  of  the  Canadian  # 


Brokers  Sell  Small 
People,  By-Pass  The 
Horse  Show  Set 

Hold  Annual  Meeting  in  Plant 
And  Look  For  Customers  on 
Main  Street,  New  Switch  for 
Wall  Street  Firms 


(Special  to  The  Financial  Times)  j  "  ~  i  (Special  to  The  Financial  Times) 

Toronto  —  There  may  not  be  any  relation  '  By  TEMPL’S  Per  V.A.B.  I  Winnipeg  —  Backed  by  powerful  farm  or- 

I  between  the  two  novel  developments  recently  ^  ganizations  and  with  the  grudging  approval  of 

reported  from  '.he  United  States,  but  they  .  ,  ■,  »  .u  .u  i  i  coalition  government,  the  bill  providing 

are  bound  to  have  similar  results  —  a  degree  t  ^  -spring  wea  er  po  i  ica  ^^at  the  Canadian  wheat  board  should  be  the 

of  humanization  of  the  financial  business  which  rnm  poin  o  poin  agency  for  marketing  coarse  grains  in 

can  do  nobody  any  harm  and  might  be  just  ^  j"  ^  -Manitoba,  is  awaiting  final  disposition  in  the 

the  tonic  needed  to  a  lot  of  good.  Zn  '  a  m  h  which’  noimcH  alf ‘fo";  ‘^gi^'^ture  here,  at  this  writing. 

The  first  development  is  the  drive  bv  the  June  or  Iiilv  Now  the  breeze  has  veered  i  '  Alberta,  the  government  has  s  o 

Stock  Exchane-es  and  member  houses  after  the  •  J  w  ?  ■  r  '’^eeze  has  veered  obvious  distaste  for  the  measure  and  its 

ftiocK  Hixcnanges  ana  memner  nouses  arier  me  again  and  the  best  informed  are  now  crying  _ _ i„  if.,  vnofUno- 

SMALL  investor,  a  drive  that  is  powered  bv  "October"  fonipulsoiv  aspects.  In  its  second  reading. 


Betting  Now  Favours 
An  Autumn  Election 
In  Federal  Arena 

June  Vote  in  B.C.  and  Election 
Ixioming  in  Manitoba  Seen  as 
Trial  Kites  for  Government  — 
Hot  Fight  for  Ontario  P.C. 
I..eadership  in  Prospect 


1,5c  A  COPY,  $.5  A  YEAF 


Coarse  Crain  Bill 
In  Manitoba  Likely 
To  Pass  Legislature 

In  Face  of  Government  Dis¬ 
taste  Approval  of  Compulsory 
Marketing  Through  Wheat 
Board  Appears  Indicated  — 


By  TEMPL’S  Per  V.A.B. 


are  bound  to  have  similar  results  —  a  degree 


a  lot  of  advertising  dollars  and  that  is  con¬ 
suming  more  imagination  than  has  been  seen 


W.i  t«ine  a  uc.i  wn.cn  po.nieu  an  lo.  ;  Alberta,  the  government  has  shown 

me  or  Iiiiy.  Now  the  breeze  has  veered  j  measure  and  its 

:a.n  and  the  best  informed  are  now  crying  I  reading. 

^  °  •  however,  the  vote  stood  40  to  9  in  favour  of 

And  at  the  moment  there  seems  to  be  a  j  the  bill  in  a  legislature  which  i.s  about  73  per 


on  the  Street  since  the  dav.s  before  Roo.sevelt.  nafp*^™fv°he  The^rea^onah'i'e'nnp^*^^  Ov-^rniomt  !  ’’"'al  in  its  repre.sentation.  The  Campbell 

The  Blue  Eaale  camnaim  was  a  child's  nlav  ^  ^  ^  reasonable  one.  Overnight  j  government  did  not  a.ssume  any  responsibility 

compared  wifh  it  ^  -  P  >-  the  situation  changed  when  the  announcement  j  for  the  measure.  It  was  introduced  as  a 

P  •  „  British  Columbia  was  .set  for  a  private  bill,  although  the  premier  and  all  but 

apparently  ba.sed  on  provincial  election  on  June  13tli.  Normally  two  member.s  of  the  cabinet  .supported  it. 
the  idea  that  normally  speaking,  there  ought  perhap.s  this  would  not  mean  too  much.  But  The  eastern  Canadian  and  British  Columbia 
to  be  at  least  as  many  clients  at  a  ba.seball  I  jt  must  be  taken  into  consideration  that  the  legislatures  are  not  required  to  take  any  action 
game,  as  there  are  to  be  found  at  a  Horse  British  Columbia  government  is  a  coalition  on  the  question.  In  the  opinion  of  hosts  of 
Snow.  It  seems  the  resulLs  were  astonishing:,  with  21  Liberals  and  15  Progressive  Conser-  westerners  thev  will  simolv  be  the  benefi- 
The  redistribution  of  wealth  has  gone  on  to  vative.s  oppo.sing  11  C.C.F.  and  one  Labor  ciarie.s  OncrtL  measured 
such  length  in  the  Lnited  States  that  today  member.  This  gives  the  Liberal  party  an  m  the  house  it  can  be  proclaimed  bv  the  fed- 
there  are  really  very  green  pastures  for  the  !  especial  interest  in  the  contest.  eral  parliament  a.s  complementary  to  its  own 

.seriou.s  inves  men  where  he  j  Then  too  the  announcement  of  the  election  bill  135,  pa.ssed  at  the  last  scs.sion  of  the 

formerly  would  not  have  wasted  his  time.  ,  ^  hou.se. 

Tired  of  Mailing  Minister  Lfiiiis  .St.  Laurent,  who  is  now  on  a  ('oalitioii  Wobbly 

Salesmen  for  reputable  firms,  probably  get-  western  good  will  tour.  ^he  debates  in  the  legislature  and  before 

ting  tired  of  waiting  for  the  few  very  rich  AP  ♦  the  law  amendments  committee  the  coalition 

speculators  and  investors  to  stop  worrying  tosrether  it  almost  Pi’ettv  wobblv  at  times.  During 

about  tomorrov\%  made  it  their  business  to  call  Aoaing  tne.se  two  tacts  togeinei  it  almost  ' 


Only  Two  Exceptions 


uar  &  ounary  uo..  nave  oeen  mainiainea  Threat  of  a  strike  of  65,000  Ford  em- 
at  a  high  level  and,  it  is  understood,  compare  ployees  in  Detroit  rests  on  a  vote  being  con- 
favorably  with  the  corresponding  period  of  ducted  this  week  bv  the  CIO  local  which  is 


on  people  at  their  Dlaces  of  business  jn  stores  in  Sn  ahead  !  course  of  the  debate  three  Progre.ssive- 

and  restaurants  tv  '’"J'®  I’ll  hold  the  big  |  ^'nn.iervative  member.s  renounced  their  al- 

middle  till  fall.’’  "  legiance  to  the  government  and  figuratively 

miaaie  cia.ss.  tney  were,  in  most  cases,  com- |  |  ,.r„ssed  the  floor  of  the  hou.se.  One  of  them. 


In  the  list  of  35  cities,  from  Halifax  to  !  the  1948  fiscal  year,  which  had  produced  very  protesting  what  it  terms  a  violation  of  an  Plete  strangers  to  the  salesman.  According  If  the  P.M  gave  the  nod  to  Provincial  |  ^  T-,,grvalson  K  C  of  Winnipeg  described 

Victoria,  there  are  only  two  centres  that  re-  substantial  earmnp.  The  company  has  suffi-  agreement  to  "lock’’  the  assembly  lines  at  to  the  enthusiastic  reports  made  to  the  head  j  Premier  Johnson  it  may  mean  just  Uiat.  It ;  gl-eate.s't  job  of  destruction  ever 


ported  a  davtime  preference  for  government  cient  business  on  its  books  to  carry  over  into  |  ^be  plant  at  a  speed  in  keeping  with  the 
radio  and  there  the  preferences  were  very  1950i  prospects  for  the  balance  of  the  |  normal  gait  of  the  workers. 

.  /  year  appear  to  be  most  promising.  u  s. 

Silent.  I  V  ^  V 

Ottawa  reported  57.7%  for  government !  The  material  supply  situation  i.s  showing  :  woollens  and  worsteds,  both 

radio,  and  Yorkton,  Saskatchewan.  51.2%  in  improvement,  removing  an  adverse  factor  |  women’s  wear,  remains 

favor.  hindering  the  co«ipanys  operations.  There  is  ^  _ 

In  the  other  33  cities  the  count  was  almost  a  strong  possibility  that  hitherto  rising  costs  synthetic  fibres.  This  is  the  con- 

always  overwhelmingly  in  favor  of  private  may  have  reached  their  peak  and  an  indica-  proceedings  at  the  an- 

radio.  I  t'on  »  downward  trend  This  has  not  been  „,eetinfg  in  New  York  during  the  past 

Timmins,  Kirkland  Lake  and  Windsor  went  reflected  m  the  company  s  operations  as  yet,  the  National  Association  of  Wool 

all  out  —  100%  —  for  private  radio.  Else-  but  should  prove  of  considerable  importance  Manufacturers 
where  the  figures  ran  from  2%  for  govern- ^  towards  the  latter  part  of  the  year.  ’  ^ 

ment  radio  in  Sydney,  3%  in  Nortlt  Bay,  5%  ;  The  major  portion  of  the  company’s  plant 

in  Sarnia.  Kingston,  Edmonton,  Calgary,  and  facilities  are  currently  being  concentrated  on  ,  While  .suggesting  that  expenditures  by 

I.,ethhridgc,  to  39%  in  Moncton,  and  as  high  export  business,  which  is  providing  a  substan-  j  industry  on  plant  and  equipment  have 

as  4.3'’r  in  Prince  Albert.  '  tial  source  of  revenue  and  which  shows  no'  Passed  their  peak,  vice-president  Mesley 

THE  AVERAGE,  DAYTIME  ENGLISH-  '  signs  of  falling  off.  :  L,if>dow  of  the  Irving  Trust  Co.,  New  York, 

LANGUAGE.  IN  ALL  CANADA  SHOWS  Labor  relations  are  on  an  extremelv  satis- 1  drop  for  the  cui rent  j ear  of 


office,  the  responses  have  been  very  good  in-  may  well  be  that  the  Liberals  are  not  adverse 
deed.  People  who  can  well  afford  to  invest  |  to  testing  their  strength  out  a  bit  in  the  west 
in  the  better  class  securities  but  who  have  i  before  hitting  the  country  a.<  a  whole.  A  trial 


I  perpetrated  in  the  history  of  Canada.” 


21.1'"k  LISTENING  TO  GOVERNMENT  factory  basis,  management  and  employees 
RADIO  AND  78.6%  LISTENING  TO  PRI- 1  working  in  close  co-operation. 

VATE  RADIO.  ,  .  -  .  !  Policy  To  Diversification 

In  the  evening  the  same  trend  is  followed,  |  ,  .  .  a  i  a 


with  some  slight  variations. 


In  recent  years  the  company  has  adopted  a 


In  Windsor;  Timmins  and  Kirkland  Take  a  diversifying  ite  products  as  much 

few  people  do  listen  to  government  radio  after  «®  Pos.s»ble  in  an  effort  to  avoid  m  he  future  , 
6  p.ni.  A  mere  2.2%  in  Windsor.  1.1%  in  ^fPetit.on  of  the  pre-war  ‘’feast  or  ; 


famine”  years,  when  the  company  was  depend- 


only  3  per  cent  from  the  1948  level.  Which 
would  indicate  that  pessimism  among  busi¬ 
ness  men  in  that  country  on  the  outlook 
has,  at  least  some  qualifications  attached  to 
it. 

*  ¥ 

Plans  for  the  organization  of  over  half  a 
million  telephone  workers  in  the  U.S.,  at 


,  ...  .  ,  I  r  ...  ",  ,  .  .  ’  ,  The  farmers  of  Manitoba,  however,  are  pre- 

in  the  better  class  securitie^s  but  who  have  |  before  hitting  the  country  as  a  whole.  A  trial  ^  compulsorv  marketing  ar- 

never  before  been  approached,  are  reported  to  |  kite  like  the  British  Columbia  show  might  be  ,,,  for  coarse  grain.s’  similar  to  the 

.show  considerable  astonishment  when  told  of  great  value  m  indicating  the  trend  of  board.  Championing  the  scheme  were 

that  high  grade  securities  can  be  had  on  a  ^  opinion.  ,  Manitoba  Federation  of  Agriculture,  the 

SIX  or  seven  per  cent  yield  basis;  that  shares,  There  is  the  fact  too  that,  in  the  provincial  |  ^vheat  pool  and  the  co-operatives  generallv. 

of  companie.s  with  excellent  dividend  records  |  election,  the  Liberals  and  Progre.ssive  Con.ser-  The  C.C.F.  contributed  their  usual  clap-trap  in 
could  be  picked  up  at  prices  of  about  four  I  vatives  will  be  joining  forces  to  defeat  the  favour  of  the  measure.  The  sullen,  inexplic- 

times  their  current  earnings.  j  c.C.F.  It  hardly  seems  likely  that,  at  one  able  re.sentment  to  the  -Winnipeg  Grain  Ex¬ 

it  seems  that  the  former  habit  of  waiting  ;  and  the  same  time  or  at  virtually  the  same  change  was  also  a  factor, 
until  a  client  ^^'as  introduced  hy  a  roommate  '  time,  this  joint  effort  could  go  on  with  a  full  Those  \^‘ho  professed  to  speak  fpr  the  men 
at  the  boys’  school  who  still  remembered  the  j  scale  Liberal-Progre.ssive  Conservative  battle  „„  fhe  land  contended  that,  above  all,  they 
-secret  pa.ss  word  was  all  wrong.  Business  |  on  federal  issues  hitting  the  high  spots.  wanted  staple  prices.  They  were  not  opposed 

actually  is  where  you  find  it.  and  the  idea  j  There  is  another  factor.  The  Liberals  who  to  compulsion  because  it  would  be  a  means  of 

that  it  can  be  had  by  looking  for  it  pioneered  ;  would  head  up  the  joint  drive  in  British  Col-  achieving  stability.  Moreover,  the  farmers 
by  the  '•thundering  herd”  of  Merrill  Lynch,  ;  umbia  would  be  the  same  prominent  party  disliked  gambling.  When  forced  to  sell  their 
Pierce,  Fenner  &  Beane  —  ha.s  now  found  j  members  who  would  have  to  swing  their  or-  grain  after  harvest  the  market  was  usually  a 
application  in  many  strange  ways.  The  ,  ganizations  into  the  fray  for  a  federal  battle,  falling  one,  it  was  claimed.  ("We  are  scared 
strangest  probably  was  that  taken  by  the  !  So,  all  in  all,  it  looks  as  it  the  fall  date  is  the  of  high  prices  because  low  prices  follow”). 
Cleveland  firm  of  Prescott  &  Company  who  one  to  pick  now.  90  Per  Cent  Favoured 

hired  a  booth  at  a  flower  show  and  interested  ,  it  it. 

enough  new  customers  in  the  investment  btisi-  »  ♦  C.  E.  Wood,  president  of  the  Manitoba  Fed- 

nes.s  to  boost  themselves  no  end.  There  i.s  a  Liberal-Progressive  Conservative  1  of  Agriculture  and  Co-operation,  con- 

Significant  Feature  coalition  in  Manitoba  also  and  an  election  is  |  tended  that  90  per  cent  of  the  farmers  favoured 

.  '  on  the  books  for  Ontario.  It  may  be  that  I  bill.  This  wa.s  vehemently  di.sputed  by  the 

A  more  significant  feature  of  the  new  drive  j  "clear  sign"  for  the  British  Columbia  i  Protective  Association  which  con- 

for  "average  man"  investors  is  in  the  interest  ejection  may  be  followed  by  a  similar  clearance  i  tended,  for  example,  that  the  pool  handled 

arou.sed  in  employees  of  industrial  companies  j  Manitoba  issue  to  be  thrown  to  the  '  only  41  per  cent  of  the  grain  in  Manitoba  and 

who  h^v^e ^apparently  never  been  aware  of  the  ,  peopjp,  that  a  great  percentage  of  even  the  pool  mem- 

■“  ’  . .  bership  were  opposed  to  the  compulsory  as- 


Actuallv  the  decision  as  to  the  exact  date  is 


still  locked  in  the  mind  of  the  Prime  Minister.  I  of  the  bill. 


¥  ¥  ¥ 

Relations  between  Soviet  Russia  and  Iran 
have  deteriorated  to  a  point  where  the  Rus¬ 
sian  envoy  to  the  latter  country  returned 


Members  are  now  enjoying  the  Easter  recess  | 


Kirkland  I^ke  and  0.8%  in  Timmins.  .veai.s  w„en  uie  c.mipai.y  wa.s  uepen.  -  p,e,p„t  represented  by  many  larger  or  for  "average  man"  investors  is  in  he  interest  '  I  ,7  , ‘7 

In  Ottawa,  where  government  radio  has  a  ,  »lmo.st  entirely  on  business  from  the  rail-  organizations  into  one  big  ;  aroused  n  emZ’eerof  inl.stria/^^^  ;  i 

.light  edge  durtng  the  d.y  It  lose,  that  edge  :  tgrf »de  V  o"  fir^" e^^^  “S". wh„  have  alaroJTh"  !  ""  Si  a  , 

in  the  evening,  dropping  to  44.9%  of  the  7'  « ^Jeis  for  rad^  CIO  headquarters.  Affiliation  with  either  fact  that  thev  can  be  partners  in  the  business  '  ^  Lrship 

audience,  but  in  Yorkton  it  gains  a  little  and  ;  pompanv^activ  tks  of  course  but  dependence  ®®  «®  workers.  A  lot  of  good  results  in  Actually  the  decision  as  to  the  exact  date  is  ’  ^ 

comes  up  to  its  all-Canada  high  of  56.5%,  |  PPt  g;eat  as^  f^^^^  employee  relations  could  be  achieved  here,  if .  ‘^e  mind  of  the  Prime  Minister.  P  ; 

the  only  city  in  Canada  reporting  a  prefer-  |  J  J  ’  of  ^Pmpletfon  fm  '  ¥  ¥  ¥  workers  in  stable  emplovment  were  given  en-  j  ^1®'"*’®'®  ^r®  ®njo.ving  the  Easter  recess  ^ 

cnce  for  government  radio  in  the  evening.  the  railroads  and  it  rhoPed^S^  be  '  Relations  between  Soviet  Rus.sia  and  Iran  couragement  to  invest  part  of  their  savings  !  are  probably  testing  the  election  reac-  ’  ' 

THE  AVERAGE.  EVENING  ENGLISH- j  the  current  ica!  have  deteriorated  to  a  point  where  the  Ru.s-  in  the  company  who.se  tools  thev  operate.  tion.s  m  their  own  constituercjes.  Parliament  J 

inrsH™s‘'»I?''uSTEmN^  TO  Sovi !  by  thfr.il.  »vo,v  ,o  Id.  l.tUv  Cduntvy  r..„™.d  ^  Which  being.  ,o  th.  ..end  devei„p„,.„l  rLh”..:!""'?”  ,”1 

ERNMENtTadIO  AND  sS^LISTENING  i  riie  CanadUn  Pacific  >'«'>'<!  during  the  p...t  week  with  a  conaider.  ni.iition.d  at  the  oiit.ct.  The  We.tlnghpu.e  pi  .lrie 

TO  PRIVATE  RADIO  i  Railway  estimated  its  minimum  requirements  able  entourage.  Not  over-much  concern  is  Electric  annual  meeting  this  year  will  be  held.  ^his  caucus  mav  well  give  an  election  P«'''^''- 

TO  PKiv  V,  ,  a  ph'coiitimi  i  O'’®*’  the  next  five  years  at  34,000  cars,  which  being  shown  m  diplomatic  circles  over  the  '  not  in  a  boardroom  featured  by  forbidding  I  ’  ‘'Wha 

In  ssix  Frencn-iai^uage  areas,  i.mcouumi,  I  ^ouid  cost  in  the  neighborhood  of  $200,000,-  situation,  however,  as  strained  relations  be-  panelling,  not  in  a  hotel  ballroom,  who.se  capi- ,  ,  ,  . :  of  the  fs 

Rimouski.  Quebec  City,  Montreal,  Hull  and  ^  program  would  require  increased  tween  the  two  countries  have  been  chronic  talistic  accoutrements  might  inflame  the  pas- 1  _  "i®"'*’®'’®  pla.vcd  a  hunch  that  , 

Granby  the  figures  are  slightly  higher  for  ,  mnsiderahlP  aHditmnal  new  over  a  long  period.  sions  of  a  union  boos,  but  in  one  of  the  hie-  R®'l>®ni®nt  would  not  reconvene,  or  at  least  !  ,  . 


who  have  apparently  never  been  aware  of  the 
fact  that  they  can  be  partners  in  the  business 
as  well  as  workers.  A  lot  of  good  results  in 
employee  relations  could  be  achieved  here,  if 
workers  in  stable  employment  were  given  en¬ 
couragement  to  invest  part  of  their  savings 
in  the  company  whose  tools  they  operate. 

Which  brings  us  to  the  second  development 


Among  the  opponents  of  the  bill  was  Senator 


and  are  probablv  te.sting  the  election  reac-  'T’  A'  ^'erar  ("Siieaking  only  for  myself"), 
tions  in  their  own  constituencies.  Parliament  A  h'Phly  per.suasive  statesman,  so  far  a.s 


government  radio.  j  fjnancin? 

In  two  of  the  cities,  Chicoutimi  and  Rim-  /V 


freight  rates,  and  considerable  additional  new 


In  other  divisions  buses  and  trackless  trol- 


ver  a  long  period. 

41  V  ¥  production  aisles  in  a  We 

In  the  continued  lack  of  action  on  part  | 
of  federal  government  towards  settling  the  i  The  stockholders  thus  wi 
labour  disorders  in  the  shipping  industry,  '  to  see  actual  construction 
there  are  symptoms  that  the  trouble  will  I  electric  project  but.  whal 


ouski,  the  government  rating,  daytime,  is  ,  waAiAicaa  axui-  m  tne  continuea  lack  ot  action  on  part 

87%  and  89%  respectively:  dropping  to  76%  Jf'’®  manufactured  and  are  in  good  of  federal  government  towards  settling  the 

In  Chicoutimi  in  the  evening-  and  rising  to  Eor  a  time  there  was  some  delay  labour  disorders  in  the  shipping  industry. 


in  Chicoutimi  in  the  evening  and  rising  to  j 
TOE  AVERAGE  FRENCH-LANGUAGE  |  demands  for  increased  fares  being  held  up  by 

FtmTHo'^WEiER  TsV-^GMNST  '  -*«e"ha°"’  bee^  I’ronTdlrand  orders  have 
?onmVAT™DIO.  W^TH^  '  .satisfactorily.  The  Montreal 

age  evening  mark  .38.2%  AGAINST 


,  ^  is  .set  to  reconvene  on  .4pril  25th.  .4nd  there  "  Canada  i.s  concerned,  he  contended 

Which  brmg.s  us  to  the  second  development  j,  ^  liberal  caucus  .set  for  the  27th.  just  two  I  shackles  on  the  three 

mentioned  at  the  outset.  The  Westinghouse  ^avs  after  the  member.s  come  back  to  the  provinces  and  created  a  monopoly 

Electric  annual  meeting  this  year  will  be  held.  ^his  caucus  mav  well  give  an  election  ^  P«^''^''- 

not  in  a  boardroom  featured  by  forbidding  1  ’  "What  moral  right  have  even  90  per  cent 

panelling,  not  in  a  hotel  ballroom,  who.se  capi-  ,,  ,  t^P®  farmers  to  compel  me  to  sell  my  product 

talistic  accoutrements  might  inflame  the  pas-  I  Some  o  the  members  played  a  hunch  that  :  tj^,.Q„gh  a  government  monopolv  board,"  he 
sions  of  a  union  boos,  but  in  one  of  the  big  would  not  reconvene,  or  at  least  ! 

production  aisles  in  a  Westinghouse  plant  at'  of  tinie,  aftei  j  senator  argued  that  the  compulsory  as- 

Pittsburg.  I  7""'  trunks  home  at  l  eliminated.  He 


,  '  Easter.  But  the  general  opinion  is  that  there  „  j- j  .1  ,  ,u  , 

bus  will  be  oiven  a  chance  I  •  .  v.  ■  .  i.  pointed  out.  a.s  did  others,  that  the  outcome 

uc  „ivrii  a  gome  busine.ss  to  be  given  the  govern-  ,  u  ,  .  ■  u  -u 

•uction  work  on  some  big  I  '  u  r  taac  ..  ^  ''ould  not  be  a  producers  board,  .such  as  the 

uii  .-.uiiic  '•’‘J'  ments  attention  before  the  PM  will  call  it  ^  a  r 

what  no  doubt  seemed  '  '  former  Premier  Garson  had  held  out  for. 


fii'sry  FOR  PRIVATE  RADIo'  •  equipment  is  being  I 

■  postponed  pending  a  decision  on  the  company’s  1 

Figures  Tell  The  Story  application  for  increased  fares. 

Tho.se  figures  tell  a  complete  story.  A  ;  .Aircraft  Operations  j 

six  word  story.  It  is  this:  CANADIAN  t  a,.  aa  j-  ■  •  a,.  .. 

Ranin  t  kstenfrs  prfffr  PRIVATF  aircraft  division  the  ‘'Norseman”  com- 1 

Sadio  PREFER  PRIIATE  mercial  Utility  aircraft  is  being  manufactured 

KAI  10.  ^  J,  A  A  i  and  satisfactory  deliveries  being  made.  The 

The  programs  Canadians  appear  to  prefer  modernizing  a  number  of 

are  of  three  basic  types:  j  “Harvard"  training  planes  for  the  R.C.A.F. 

(a)  Privately  produc^ed  and  commercially  expanded  air  training  plan.  The 

onsored  programs  of  Canadian  origin:  company’s  ‘’Loadmaster”  plane  has  been  de- 


sponsored  programs  of  Canadian  origin; 


'  be  to  a  considerable  extent  settled  by  the 
seamen  themselves.  Tired  of  the  red  tactics 
that  have  consistently  been  followed  b.v  CSU 
officials,  a  considerable  element  of  union 
members  are  ignoring  orders  from  head¬ 
quarters  and  manning  the  .shijjs.  Indications 
are  that  a  big  element  among  the  union 
membership  is  shifting  its  allegiance  to  the 
SIU. 

¥  ¥  ¥ 

From  the  mass  of  pessimistic  news  regard¬ 
ing  industrial  and  business  developments  in 
the  U.S.,  some  gleams  of  comfort  ran  be 
found.  A  report  of  the  Purchasing  Agents’ 
Association  of  Chicago  indicates  that,  with 
declining  prices  and  reduced  emplo.vment, 
there  has  also  been  noted  a  trend  towards 


(b)  Privately  produced  and  j.mmmercially  j  R.C.A.F.  and  the  U.S.A.F.  |  there  has  also  been  noted  a  trend  towards  duction  problems  and  workers  got  a  bei 

■ponsore  programs  o  .  .  on„in,  i  understood  to  be  still  undergoing  tests.!  more  prompt  deliveries  and  increased  labour  !  idea  of  the  problems  of  the  .shaiehol(ler.<! 

.IZa  ^  commercially  spon-  ,  ^  j  I  ,  (Continued  on  page  9) 


aored  programs.  I 

Canadian  listeners,  Elliott-Haynes  figures 
ahow,  have  a  lesser  liking  for  sustaining,  pro¬ 
grams,  be  they  private  and  Canadian,  private 
and  U.S..  or  C.B.C.  produced. 

In  this  there  would  appear  to  be  a  les.son. 

(Continued  on  page  9) 
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more  important  to  the  management,  the  work- !  ^  ”  |R  '''®®  "futile  to  think  that  parliament  will 

ers  will  have  a  chance  to  study  the  emplover.s  ;  ¥  ¥  ¥  j  dig  into  eastern  pockets  to  subsidize  western 

close  at  hand.  Since  nearly  five  hundred  '  This  time  there  will  be  262  members  to  elect  j  farmers,  since  only  ,53  of  the  262  members  of 
shareholders  have  signified  their  intention  to  instead  of  the  traditional  24.'».  Redistribution  I  the  house  came  from  this  part  of  Canada, 
be  present,  the  idea  that  only  fat,  stone-hearted  'i®''’  sPat-''  to  Parliament  and  the  1  Will  Leave  Confusion 

bankers  and  capitalist.s  owri  shares  in  industrv  '  admi.ssion  of  Newfoundland  to  the  Dominion  |  The  measure,  provided  that  if  it  is  passed, 

will  probably  receive  a  fatal  setback.  There  is  '  brought  seven  additional  seats  for  the  new  j  will  leave  a  confused  political  situation  in  its 

bound  to  be  the  normal  contingent  of  little  province.  1  wake.  On  the  same  principle  of  compulsion, 

people,  of  widows,  as  dear  to  the  management  j  At  present  the  House  shows  124  Liberals.***’®  coalition  government  was  unanimous  in 

propaganda  as  the  capitalist  is  to  the  propa-  69  Progressive-Conser  vatives,  32  CCF,  12  j  opposition  in  1946.  At  the  Progressive- 
ganda  of  the  workers’  union;  there  will  be  all  1  Social  Credit,  seven  members  who  belong  to  j  (Continued  on  page  9) 

sort.s  of  people  as  owners,  looking  at  all  sorts'  none  of  the  major  parties,  while  one  seat  i°  ! 

of  people  as  workers,  and  there  is  bound  to  be  j  vacant.  VUHERE  TO  FIND  IT 

some  changing  of  opinions  on  the  part  of  the  j  Sometimes  it  almost  seems  as  if  there  is  a  j  _ 

one.s  as  well  as  of  the  others.  1  deliberate  attempt  to  shroud  the  election  date  _  .  ^  ^  , 

Shareholders  will  get  a  better  idea  of  pro-  j  in  secrecy.  For  example,  after  all  the  to-do  j  ^®'7®  7'*^  Company  Reports 

duction  problems  and  workers  get  a  better '  about  the  provincial  elections  Rt.  Hon.  C.  D,  I  ,  Dividend  Declarations  .  •  •  •  •  ^ 

idea  of  the  problems  of  the  shareholders  -  Howe,  minister  of  trade  and  commerce,  made  !  „**"**,  -  lock  and  on  ^ 

'  (Continued  on  page  9)  '  a  headline  by  coming  out  in  an  addre.ss  made  ^  .  . 

in  Port  Arthur  favoring  a  federal  election  |  Editorial  Page  ......  4 

—  -  - before  summer.  '  ^  Page  o(  Hints  lur  l.iquinng  Investors  5 

1-  General  and  Corjioralion  .News  .  ,  ,  .  6 

Mr.  Howe  said  an  immediate  election  would;.,.,,^  ....  7 


(Continued  on  page  9) 


WHERE  TO  FIND  IT 


duction  problem.s  and  workers  t*:et  a  better  '  about  the  provincial  elections  Rt.  Hon.  C.  D. 
idea  of  the  problems  of  the  shareholder.^  Howe,  minister  of  trade  and  commerce,  made 


Percentage  Of  Sets  Tuned 
To  Private  Stations 


Percentage  Of  Sets  Tuned 
To  Government  Owned  Stations 


■  a  headline  by  coming  out  in  an  addi-ess  made  ■  '  .  ‘  , . *  * 

I  in  Port  Arthur  favoring  a  federal  election  | pAdiloiial  a„e  ........ 

before  summer.  '  A  I’age  o(  Hints  lur  Inquiring  Investors  5 

-  General  and  Corjioraliim  .News  ....  6 

Mr.  Howe  said  an  immediate  election  would.. ....  7 

end  PC  leader  George  Drew’s  "oppoASition  by  |  (..a„adian  Business  Imle.x . 8 

obstruction".  An  election  now  would  give  Mr.  !  (jenerai  -News . 9 

St.  Laurent  full  approval  and  then  the  gov-:  and  Western  Oils  ...  10 

ernmenl  could  get  down  to  busine.ss  without  ;  Keview  of  the  Securitv 

continual  obstruction,  the  minister  suggested.  !  Markets  . H 

But  the  PM  made  no  comment  on  this  foiecast.  ;  .  /  'uno.-ai  a 


¥  ¥  ¥ 

Naval  circles  buzzed  in  the  Capital  during  | 
the  week.  It  was  announced  that  it  would  be  vt.iiii 
some  time  yet  before  orders  could  be  placed  ! 
for  the  new  improved  escort  vessels  which  I  Arra 


.A  Page  of  General  News . 12 
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some  time  yet  before  orders  could  be  placed  !  , ! 

for  the  new  improved  escort  vessels  which  |  Arra  Minrs  — 
the  Canadian  Navy  is  to  add  to  its  aub  1  ('.',*7  vi^iaVs 
hunting  fleet.  hC-  hi'xi. 

Ilulnit)  (ioM 

The  new  craft,  a  desig'n  which  fit*?  between  i  Uutterfi.i  Hosim 
the  famed  frigates  of  war  time  and  a  destroyer,  J  jJJI'  ,-7am-M''^' 
is  still  in  the  drawing  board  stage.  It  is  Can.  i<-e  Mai-hinr 
being  fitted  with  new  and  secret  detection  {v''7!,'nii>'('"** 

devices  and  new  attack  weapons,  all  of  which  (iiie.siai'iii.-  . '. 

are  under  the  full  protection  of  the  silent  i  . 

.service.  '  1  liatnirs  .  , 

,  t  4iU>  Nuifllri  H  . 

.N>»  decision  lia.s  as  yet  been  iiASde  a.s  lo|,,r..„ru  n.,ii 
Jil.st  Wlial  jaid.s  Will  Set  llie  wlJcCs  tol  I  l,e  IU.I  lair 

tUoL  till  eg  of  tne  llc'W  t  ype  Al  afl.  el ,  j  ,  ...I 

those  on  tile  inside  say  It, at  a  san, pie  ciatr  j  *■'““•‘•^•'0  >—1 
wiii  prouanly  he  hiiili  on  eatii  i  odsi  winit  liie  '  !j“,7;ij!, 
third  sliip  Will  likelv  he  constiiicicJ  hv  a  l,tiild-  '  uai.iiu 
uig  tuiu  K)cated  on  the  LavNrnne  tjvei.  I'ow,*!- 

Construction  during  194U  was  iiuiicated  a.s  un-  t«iiUinn  cV:  ri>. 


likely.  However,  .should  a  slump  develop  in 
(Continued  on  page 
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Smelters  Net 
Up  50  P.C.  At  I 
$16.69  A  Share  | 

Sales  at  New  Peak  andj 
29  per  cent  Higher  at. 


I  Satisfactory  Gain  For 
Cresswell  Roll  Forming 

Cresswell  Roll  Forming  Com¬ 
pany,  Montreal,  reports  net  profit 
for  1948  at  $51,362,  which  com¬ 
pares  with  $37,527  in  1947  fiscal 
period.  This  was  the  third  year  of 
the  company’s  operations  and 
showed  satisfactory  increase  in 
volume.  Short  materials  caused  a 


Gatineau  Power 
Earnings  Lower 

I948's  Water  Supply 
Shortages  Main  Factor  - 
Working  Capital  Better 


Profits  Gain  Noted 
Grafton  &  Company 

At  the  annual  meeting  of  share¬ 
holders  of  Grafton  &  Company, 
Stewart  Philp,  president,  reported 
net  profits  for  year  ended  January 
31,  1949,  $209,589,  after  provision 
for  depreciation  and  taxes  on  in¬ 
come.  This  compares  with  a  total 


Can.  Foundries 
Had  Better  Net 


Transfer  to  Surplus 


*1*0  71 A  I7A  I  (  I,  w.ca^^iiciio  «.  I  VVatcf  conditioHs  during:  1948  |of  $170,180  for  preceding  fiscal 

*129,710,1/0  —  Large  I  consjfjerable  backlog  of  unfinished  I  were  particularly  unfavorable,  G.  ' 

Surplus  amounted  to  $857,366 
against  $683,893. 

Mr.  Philp  pointed  out  that  while 
an  increase  in  volume  of  sales  for 
the  past  year  had  resulted  in 


orders  to  be  carried  into  current  ]  Gordon  Gale,  president  of  Gatineau 

_  ,  year.  I ^ 

Financial  stat^'ment  of  Consoli-  Working  capital  is  shown  at  j  ompany,  notes  in  the  corn- 

dated  Mining  &  Smelting  Co.  of  |  $250,678,  against  $170,178  a  year  i  ®  report  for  the  past  year. 


Canada  Ltd  for  year  ended  Decern-  !  earlier,  and  net  tangible  assets  are 


I  TTiis  resulted  in  lower 


.  berklst,  1948,  shows  another  year  up  from  $599,860  to  $654,258  for  |  ^hj  earnings,  this  was  not  fullv 

of  large  scale  expansion  in  earn-  the  latest  period.  Income  taxes  for ,  !  °  !  i  reflected  in  the  net  nrofit  figure.;. 


ings  and  operations  with  sales  up  i  the  year  totalled  $32,441. 
over  29  per  cent  from  preceding  i  Original  products  of  the  corn- 
year  and  net  earnings  after  all  i  pany  are  now  well  established,  and 
charges  about  50  per  cent  greater  '  new  lines  are  being  introduced.  To 
at  equivalent  of  $16.69  a  share  on  increase  both  efficiency  and  out- 
outstanding  .stock  as  compared  put,  additional  premises  have  been 
with  1947  figure  of  $11.38  a  share,  'leased  at  Granby,  Que. 

Total  sales  of  all  products  in  Earned  surplus  is  reported  at 
1948  amounted  to  $129,710,120  as  '  $107,138,  up  from  the  previously 
compared  with  $100,580,455  for  ;  reported  figure  of  $97,382. 

previous  year.  Operating  profit,  ,  - - 

after  charging  taxes  (up  at  $20,- 
400,000  from  $18,750,000),  depre¬ 
ciation,  depletion,  and  other 
charges,  is  shown  at  $52,960,281 
against  $35,297,9.56  for  1947,  Net 
earnings  after  adding  other  income 
of  $1,752,813,  as  against  $1,989,385 
year  before  were  $54,703,094  for 
year  under  review  as  compared 
with  $37,278,341. 

In  directors’  report,  R.  E.  Sta- 
vert,  president,  states  that  the 


Improyed  Year 
Langley's  Ltd. 


extent  by  an  increase  in  the  use  of 
electricity  by  retail  customers. 
Consolidated  operating  revenue 
and  other  income  amounted  to 
$11,575,046  compared  with  $12,- 
306,252.  Net  profit  was  $2,892,- 
647  compared  with  $3,512,546.  Net 
per  share  earnings  on  the  common 
after  preferred  dividends  were 
$1.26,  down  from  $1.63  in  1947. 

Total  output  for  the  year,  includ- 
I  ing  small  amounts  of  purchased 


reflected  in  the  net  profit  figures. 
This,  it  was  explained,  was  due  to 
company’s  policy  of  maintaining 
as  far  as  possible  reasonable  sell¬ 
ing  prices. 

Special  mention  was  made  of  the 
new  branch  recently  established  in 
I^tchener.  This  has  been  the  first 
such  addition  since  1905. 

Earnings  on  combined  A  and  B 
shares  equalled  $2.90  per  share, 
against  $2.36  for  the  previous  year. 


I  power,  was  2,864,239,400  kilowatt  j  Working  capital  increased  from 
j  hours  compared  with  3,310,275,380  |  $864,242  to  $1,004,009,  and  after 


1947.  The  consolidated  peak 
load  in  1948  was  707,775  h.p.  com- 
- —  i  pared  to  a  load  of  725,657  horse- 

Resumotion  of  Dividend  During 

Awaits  Clearer  Picture  I"”’ 


depreciation  at  $102,266  net  fixed 
assets  were  up  to  $143,828  from  the 
previous  year-end  level  of  $120,688. 


of  1949  Prospects 


I  lines  were  erected  and  147  miles  of  I 
I  distribution  lines  were  added  to  ex-  { 
j  isting  poles. 

"Poronto.  —  Due  to  fact  that  j  Current  assets  amounted  to  $3,-1 
trend  of  heavy  demand  and  rising  minority  interests  of  the  Hamilton  j  366,259  while  current  liabilities  ag- 
prices  for  lead  and  zinc,  which  '  subsidiary  of  Langley  s  Ltd.,  were  j  gregated  $2,836,655,  resulting  in  | 
prevailed  in  the  three  preceding  purchased  in  1948,  consolidated  |  working  capital  of  $529,604,  an  j 
years,  continued  during  1948.  In  balance  sheet  of  company  for  1948  :  improvement  over  the  preceding 
39-1S  increased  production  of  zinc  mcludes  the  assets  and  liabilities  i  year's  $352,560.  During  the  year] 
and  silver  and  higher  selling  prices  company  for  the  first  time  I  the  company  retired  $1,400,000  ser- 


Earnings  Drop 
Regent  Knitting 

Net  for  '48  Down  Sharp¬ 
ly  at  $3.35  on  Common 
from  $6.58  in  '47 


Working  Capital  Posi¬ 
tion  Also  Moderately 
Improved 

Reports  of  Canadian  Foundries 
and  Forgings  Ltd.,  for  the  year 
ended  December  31,  shows  higher 
net  operating  profit  at  $436,888,  up 
from  previous  year’s  $369,852.  Net 
profit,  $218,027,  or  $5.32  on  A  and 
B  shares  combined,  compared  with 
$172,844,  or  $4.15,  in  1947.  Tax 
provision  was  higher  in  the  latest 
year  at  $128,918  compared  with 
$108,886,  while  depreciation  charge 
was  little  changed  at  $45,544 
against  $45,187. 

Balance  sheet  shows  current  as¬ 
sets  amounting  to  $1,634,991  com¬ 
pared  with  $1,497,459  a  year 
earlier,  and  current  liabilities  total¬ 
ling  $300,086  against  $280,886.  Net 
working  capital  position  was  mod¬ 
erately  stronger  at  $1,334,906  com¬ 
pared  with  $1,216,573. 

Appropriation  for  redemption  of 
class  A  shares  was  $17,046  com¬ 
pared  with  $90,233  in  the  previous 
year.  An  approppriation  was  also 
made  from  surplus  account  in  the 
amount  of  $20,000  against  decline 
in  inventory  values.  Surplus  at 
year-end  stood  at  $34,940  compar¬ 
ed  with  $744,695. 

W.  M.  Weir,  president,  states  in 
the  report  that  total  of  unfilled 
orders  on  hand  at  December  31  re¬ 
mained  at  approximately  the  same 
level  as  at  the  previous  year  end. 
A  good  demand  continues  for  com¬ 
pany’s  products,  the  president  says, 
and  plants  and  equipment  have 
been  kept  in  good  condition  to  meet 
increasing  volume  and  to  maintain 
quality  of  all  products  and  service 
to  customers. 


Dividend  Declarations 


Agnew-Surpass  Shoe  Stores 
Aluiniiiitim  J.td.,  i’rel.  .. 
.\iikIo-Cuii.  Telephulie,  I’rcf. 
Argus  Orporation,  Com 
.trgus  Corporation,  I’rcf. 

Atlas  Steels  Ltd . 

.Vult  &  Wlborg,  Prcf.  .. 

.\uiior  Gold  Miiir.s  . 

Hank  ol  Nova  Scotia  .  1.'.1U 

Hank  of  Montreal  . 

Uathurst  1*.  &  I’.,  . 

Hatliurst  1’.  &  1*..  Extra  ... 

Hates  &  limes,  ‘‘.V’  . 

Hertrain  &  .Sons,  “A”  . 

Hertraiii  &  Suns,  “H"'  . 

nine  Top  Hrewing,  "ll'’  . 

lllue  llitibon  Corp.,  I’rrl'.  .. 

H.C.  Pulp  &  Paper,  Pref.  .. 

Howes  l.ld.,  “.V”  . 

Howes  l.td.,  “H"  .  . 

Hrazllian  Traction,  Coin.  ... 

brewers  &  Distillers  . 

Ilrewers  &  Distillers,  Bonus 
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Ts  r  .  J  1  .«•  I  -  •  I  Annual  report  of  Regent  Knitt- 

for  most  products  resulted  in  larg-  since  194_.  Profit  and  loss  figures  iai  debentures  in  occordance  with  I  jng  Mills  Ltd.  for  ye'&r  ended  De¬ 
er  earning.^  than  those  realized  in  'vluch  shows  gross  profit  up  at  '  the  annual  debt  retirement  sciied-  j  cember  31st  1948,  shows  net  earn- 

lOli.  I Dast  May  the  company  sold  mgs  sharply  lower  than  for  preced- 

The  supply  wa.s  inadequate  to  earnings  of  $2,340  j3,000, 000  principal  amount  of  first  .  mg  year  at  $243,560  as  compared 

meet  the  demand  for  intensely  as  agains.  a  net  loss  ot  524,994  are  mortgage  bonds  per  cent  series  'with  $453  845  and,  after  deduction 

active  peacetime  industry,  aug-  Langley’.s  Toronto  only,  while  e  due  1973  and  $1,500,000  princi-  I  of  preferred  dividends,  net  appli-  I - - 

niented  by  the  diversion  of  mate-  figures  are  consoli-  ^  pal  amount  of  4>i  per  cent  serial  able  to  outstanding  common  stock  7A||Ar'c 

rials  to  rearmament,  the  report  of  aated.  .  „  maturing  annually  1949-63.  was  equal  to  $3.35  a  share  as 

metal  under  the  Marshall  Plan  and  ;  Langleys  of  Hamilton,  Ltd.,  These  securities  were  issued  to  pro-  against  $6.58  a  share  in  1947.  Net'k-i  ■  ■  ■ 

the  implementing  of  the  United  '  showed  operating  profits  of  $28.-  vide,  in  part,  funds  for  capital  ex-  jg  after  all  charges,  including  tax  NCW  PGDK  LGYGI 
States  stock  piling  program.  003.  Depreciation  p  r  o  v  i  s  i  o  n  I  penditures  amounting  to  over  $6,-  provision  of  $337,000  for  year  un-  ' 

World  production  of  nitrogenous  amounted  to  $1.,021,  and  income  qqo  qoO  for  the  years  1946-49.  der  review  comnared  with  $475  000 

terUtor.  during  the  ye.r,  it  is .  faxes  .-ere  estlinated  at  S4  550,  |  ^ 

pointed  out,  continued  insumcjent  ■  “"“S  “  P™  '  ]  anticipated  in  construction  of  new  |  Balance  sheet  shows  net  working 

to  meet  world  requirements,  de-  ;  ....  lines  and  installation  of  additional  ;  capital  increased  to  $1,311,612  at 


spite  the  fact  they  were  again  i  The  reports  do  not  give  compara- ,  .  .  -  nrovide  for  the  in-'  ‘d  *  in<Q  d 

^  ,tive  figures  for  other  vears,  ^e-  ^  provUe  tor  the  m- ,  end  of  1948  compared  with  $918,- 

i  cause  the  operating  statement  for  j  customers  o  o  an  new  ;  415^  a  gam  of  more  than  $393,000. 


greater  than  in  previous  years 
Trade  Was  Higher 


Ore  mined  during  year  under  1 19^7  for  the  Hamilton  subsidiary 
review  at  the  SullH’an  mine  totalled  ^  nine-month  period  and 

2,283,625  tons  which  compares  because  it  was  not  wholly- 

■with  2,252,729  tons  in  1947,  and  owned  at  that  time.  In  future 
the  grade  was  somewhat  higher  in  years,  the  principle  of  showing 
both  lead  and  zinc  than  in  the  pre-  '  comparative  figures  will  be  follow- 
vious  year.  Exploration  results  !  ®d 
were  again  encouraging  and  ore 
reserves  were  reported  to  be  in  a 
healthy  condition. 

After  transferring  $20,000,000  to 
appropiiated  surplus,  the  balance 
of  net  profit,  amounting  to  $34,- 
713,094,  was  carried  to  unappropri¬ 
ated  surplus  account. 


Cash  position  continues  to  be  1 
sound,  report  says,  but  dividends  ' 
have  not  been  declared  pending  a  i 
I  clearer  view  of  this  year’s  pros- 
j  pects. 

I  In  spite  of  labor  and  other  dif- 


An  amount  of  $23,500  4  per  cent 
I  first  mortgage  bonds  matured  on 
March  1,  1948,  of  which  $16,000 
I  was  redeemed,  reducing  outstand- 
i  ing  bonds  to  $274,000. 

I  Salaries  and  wages  paid  last  year 
-  ■  totalled  $2,292,146  compared  with 

Net  Profit  Rises  Sharply  i 
To  $31.19  a  Share  7  p.c. 


Holt,  Renfrew 
Sales  Improve 


Show  25  p.c.  Increase 
Over  '47  —  Net  $6.80 
Per  Share  Against  $6.05 


Pfd.  From  $4.60 


Total  dividends  paid  in  1948  were 
unchanged  at  $58,104. 


Retail  sales  volume  of  Holt  Ren- 


diculties,  company  was  able,  by  i  frew  &  Company  Ltd  in  fiscal  year 

establishing  an  aggre.ssive  mer-  '  ended  January  31.  1949  again 

This  transfer  is  comprised  of  '^handising  policy,  to  maintain  a's'nowed  a  satisfactory  increase, 
two  parts.  The  first,  amounting  ,  satisfactory  volume  of  work  in  |  says  annual  report,  signed  by  Al¬ 
to  $4,000,000,  represents  the  ,  ^he  plants  even  in  so-calted  slack  j  vin  J.  Walker,  president  and  man- 

amount  by  which  capital  expend!-  seasons.  A  satisfactory  increase  ;  aging  director.  The  report  states 

tures  in  1948  in  plant  and  equip-  ,  sales  has  been  made  in  both  To-  .inventories  have  been  valued  con- 
ment,  mines,  mineral  claims  and  [  ronto  and  Hamilton  operations,  servatively  and  are  in  good  cur- 
advances  to  subsidiary  companies,  :  Since  May  1,  1948,  certain  bene-  rent  condition  and  well  assorted, 
exceeded  the  provision  for  depre-  i  ficial  changes  in  methods  and  lay-  .  Xet  profit  was  sharply  higher  at 
elation  and  depletion  of  mineral  1  out  have  been  made  in  both  plants.  ^  .5311  906,  or  $31.19  on  each  seven' 
properties.  The  second  part,  $16,- 


Lang  &  Sons  Net 
Cains  Past  Year 


Good  Increase  Nofed  in 
Working  Capital  —  Fu¬ 
ture  Said  Hopeful 


000,000,  is  prevision  for  additions, 
improvements  and  replacements  in 
the  plants. 

The  largest  of  these  projected 
expenditures  is  estimated  at  $12,- 
000,000  and  covers  the  moderniza¬ 
tion  of  the  Trail  lead  smelter.  Sur¬ 
plus  now  invested  in  the  com¬ 
pany’s  undertakings  amounts  to 
$23,000,000. 

Customs  Shipments  I'p 

Directors’  report  states  that  year 
1948  was  marked  by  a  further  sub- 


Wide  Cain  For 
Dominion  Coal 


Kitchener  —  Consolidated  net 
!  per  cent  preferred  share,  compared  of  John  A.  Lang  &  Sons 

with  $46,089,  or  $4.60  a  share,  for  i  Ltd.,  and  subsidiaries 


previous  year.  1 

A  note  to  the  financial  state-  ! 
menLs  says  claims  for  refund  of  i 
taxes,  set  up  in  accounts  two  years  j 
_ ,  _  .  i  ago,  were  further  reviewed  by  au-  1 

Per  Snare  earnings  on  6  i  thorities  during  1948.  it  has  been! 
p.c.  Pref.  $3.29,  from  22  j  indicated  to  the  company  they  will  ' 
\A/L^  disallowed  in  full.  On  advice! 

'  P  I  of  counsel,  any  asses.sments  based 

on  disallowances  of  these  claims 


for  1948 
amounted  to  $4.05  per  share,  com¬ 
pared  with  $3.82  per  share  for  the 
previous  year.  Out  of  the  year’s 
earnings,  regular  quarterly  divi¬ 
dends  of  25  cents  per  share  were 
paid. 

Inventory  position  at  $1,377,343 
was  reduced  considerably,  and  com¬ 
pares  with  $2,086,124  shown  at  the 
end  of  1947.  A  reserve  of  $350,000 
has  been  maintained  for  possible 


Sharply  better  net  results  are  re- I  ,  ,  ,  ,  - - - 

ported  by  Dominion  Coal  Company  I  appealed  and  if  necessary  j  inventory  account,  an 

■  contested  in  the  courts.  If  tax  ' 


stantial  increase  in  customs  ores  1  Ltd.  and  subsidiaries  in  statement  I  ^  amount  directors  consider  adequate 

A  total  of  68,- '  ®P®''‘’Lons  for  1948.  During  the  |  |  to  meet  any  contingencies  which 


shipped  to  Trail. 


392  tons  was  received,  largely  as  V^ar  sales  of  coal  from  company’s 
zinc  concentrates,  from  112  dif-  '  collieries  totalled  4,065,015  gross 
ferent  shippers  compared  with  27,-  i  against  2,432,882  gross  tons 
504  tons  from  66  mines  in  1947.  1^47.  Production  for  1948  was 

A.s  a  result,  zinc  production,  at  3,993,054  gross  tons  compared  with 
146,378  tons  was  considerably  high¬ 
er  than  19)7’s  126.589  tons.  Lead 


I  upheld,  it  would  result  in  the  en- 


2,526,208.  Net  profit  wa.s  $701,- 
633,  or  equal  to  .$3.29  for  each 


may  arise  in  the  hide  and  mater¬ 
ials  markets, 


tire  loss  of  the  refund  claim.s  of 

$854,487  and  additional  taxes  being  ,  vVorking  capital  at  $2,681,802 
payable  of  about  $390,000  including  glowed  a  considerable  gain  over 
$80,000  in  respect  to  the  year  end-  $2,299,616  reported  a  year  ago. 
ed  January  31,  1949.  Against  the.se  ^he  equity  of  the  shareholders 
amounts,  however,  there  would  be  i  j^e  consolidated  assets  of  the 

production  at  160,107  .showed  little  share  of  six  per  cent  P>'eferred  j  as  at  Dec.  31,  1948, 

change  from  the  previous  year’s  stock,  compared  to  $47,041,  or  22  I J  J  P  °  ”  P  ^'amounted  to  $2,155,569,  a.s  repre- 

cents  in  preceding  year.  laAt-.-,.  ^  .sented  by  capital  and  surpluses. 

Net  additions  to  properties  in  the  j  plan  of  reorganization  was  Thi.s  amount  is  equivalent  to  $21. .56 
year  amounted  to  $752,373.  Re-  !  P^t  into  effect  last  year.  The  '  per  share. 

serve  for  depreciation  totalled  $23,-  |  amount  of  indebtedness  which  may  '  "Each  year  represents  new  prob- 
028,093,  leaving  net  value  of  prop-  j  P®  recoverable  under  this  plan  is  |  lenis  to  progre.ssive  business,  and 
ertie.s  at  S18.7’26,.526  a.s  at  Deceni-  I  indeterminate  at  this  time.  In  the  tiie  year  just  ended  has  had  its 
her  ::J.  1918.  Funded  debt  wa.s  in- !  °P'nion  of  directors,  the  amount  |  full  quota,’’ Joseph  H.  Lang,  chair- 
i  rea.sed  by  an  i.ssue  of  2  u  per  cent  j  should  not  be  le.s.s  than  the  written  !  man  of  the  board,  remarks  in  the 
."erial  equipment  bonds  of  Do- '  ^C)wn  amount  shown  on  the  balance  '  report.  "Bec  ause  of  fluctuations  in 
million  Rolling  Stock  Company  [ -^^cet  of  $167,142.  ■  the  hide  market,  as  well  as  in  the 

Ltd.  in  the  amount  of  $580,000.  |  Operating  profit  is  shown  at  ;  fuarket  for  other  raw  materials 
1  uiiu  auaiu  liiiuc  iii-  Ainouiit  redeemed  during  the  year  j  $500,002  against  $734,722.  Earned  ;  used  by  the  company,  1948  was  a 
inevitable.  Critical  first  mortgage  bonds  of  Domin-  !  surplus  wa.s  increased  from  $336,-  .  year  of  difficult  operation.  • 

ion  Coal  Company  Ltd.  wa.s  $446,-  '  380  to  $539,091.  Current  assets  are  j  “With  so  much  uncertainty  in  the 
500.  '  j. shown  at  $2,164,2.58  and  current  I  world  today,  it  is  difficult  to  ex- 

Current  assets,  including  insur- |  liabilities  at  $2,121,427,  the  respec- ;  P'‘®as  an  opinion  about  the  pro.s- 
ance  and  other  expenses  paid  in  tivc  figure.s  at  the  previous  year- 
advance.  totalled  $10,3.50,549  com- '  end  being  $2,827,249  and  $3,23 


change  from  the  pr 
162,155  tons  but  silver  output  wa.s 
considerably  higher  at  6,344,701 
ozs.  compared  with  5.634,975  ozs. 

Total  tonnage  of  fertilizer  pro¬ 
duced  in  1948  wa.s  517,586  tons 
which  compares  witli  548,161  tons 
in  1917  and  operations  were  gen¬ 
erally  very  satisfactoiy. 

Discussing  the  demand  for  lead 
and  zinc,  Mr.  Stavert  said  competi¬ 
tion  during  the  year  for  available 
metal  was  keen  and  sharp  price  in¬ 
creases  were 
shortages,  aggravated  by  strikes  in 
the  plant.s  of  several  important 
producer.s,  continued  over  most  of 
the  year,  but  in  December  some 
signs  of  a  .slightly  easier  supply 
position  were  discernible. 

The  president  stated  that  the 
labor  .supply  iniprnverl  significant¬ 
ly  during  the  year  and  wa.s  gen¬ 
erally  sati.sfactory  at  tlic  year-end. 

Higher  Fertilizer  Prices 


Record  sales  of  Zeller’s  Limited 
during  1948,  at  $21,183,939  com¬ 
pared  with  $16,949,232  in  the  pre¬ 
vious  year,  or  a  25  per  cent  in¬ 
crease,  were  reported  by  Walter 
P.  Zeller,  chairman  of  the  board. 
Net  profit  after  all  charges,  in¬ 
cluding  special  depreciation  of 
$175,000,  was  at  an  all-time  high 
of  $984,221,  or  $6.80  per  common 
share,  against  $796,671,  or  $6.05  a  |  J 


fact  that  $75,000 


plus. 


for  cancellation.  A  half  year’s 
dividend  was  payable  on  this  i.ssue 
for  1948. 

Net  working  capital  position  at 
year-end  wa.s  substantially  improv¬ 
ed,  standing  at  $2,916,391  compar¬ 
ed  with  $1,793,124  a  year  earlier. 
Current  assets  amounted  to  $4,- 
226,501  compared  with  $2,804,350 
in  the  previous  year,  and  current 
liabilities  totalled  $1,310,110 
against  $1,011,226. 

During  the  year  a  number  of 
company’s  stores  were  enlarged 
and  remodelled,  and  two  new 
stores  were  opened  —  one  in  Cal¬ 
gary  and  the  other  in  Vancouver. 

Mr.  Zeller  points  out  the  diffi¬ 
culty  of  forecasting  the  future 
with  any  degree  of  accuracy,  but 
stresses  the  strong  points  in  the 
Canadian  economy  and  the  appeal 
which  company’s  merchandise, 
which  consists  of  popularly-priced 
goods,  has  for  the  consumer.  He  I 
further  states  that  any  moderate 
recession  should  not  seriously  af¬ 
fect  company’s  sales,  and  the  cur-  | 
rent  year  is  faced  with  confidence  i 
and  is  expected  to  compare  favor-  j 
ably  witli  the  year  just  concluded.  | 

Great  West  Saddlery 
Earnings  Off  in  '48 
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Simon  &  Sons 
Earnings  Off 

No  Relief  Yef  From  Ex¬ 
cise  Tax  on  Cigars  — 
More  than  Double  U.S. 


Big  Profits  Cain 
Acadia-Atlantic 

Net  for  1948  Uo  at  $1 
168,351  From  $424,891 
Year  Previous 


Operating  profit  of  Great-West 


!  Net  earnings  of  Acadia-Atlantic 
!  Sugar  Refineries  Limited  for  the 


I  Butterfly  Hosiery 
Export  Sales  Lower 

I  Operating  profit  of  Butterfly 
Hosiery  Company  Ltd.  for  fiscal 
year  ended  January  1,  1948,  at 
,-^$697,421  was  virtually  unchangeil 
from  previous  year’.s  $700,247.  De¬ 
preciation  was  $53,040  and  tax  pro¬ 
vision  was  $112,356  and  surplus 
carried  forward  was  $877,373 
against  $746,525. 

Net  profit  was  thus  lower  at 


Operating  and  net  re.sults  of  H. 
Simon  &  Sons  Ltd.  showed  further 
declines  in  1948  report.  Both  cur¬ 
rent  assets  and  current  liabilities 
were  lower  and  net  working  capital 
.stood  at  $757,036  compared  with 
$726,732  at  the  close  of  1947  and 
the  ratio  of  current  assets  to  cur¬ 
rent  liabilities  being  2.91  to  1  as 
compared  to  2.14  to  1  in  1947.  Net 
profit  of  $75,952,  or  equal  to  $1.86 
per  common  share,  was  consider¬ 
ably  lower  than  the  $94,072,  or 
$2.46  per  share,  reported  in  preced¬ 
ing  year. 

During  the  course  of  the  year, 
states  Arthur  Simon,  chairman, 
and  particularly  prior  to  the  recent 
budget,  directors  submitted  briefs 
to  the  government  in  an  effort  to 
reduce  the  excise  taxes  on  cigars; 
however,  no  change  was  made  in 
the  budget  proposals,  and  the  tax 
remains  at  ad  valorem  rate  of  25 
per  cent  on  sales.  On  a  compara¬ 
tive  basis,  said  Mr.  Simon,  the  ex¬ 
cise  taxes  on  cigars  in  Canada  are 
more  than  double  similar  taxes 
on  cigars  in  the  United  States. 

Inter.  Metals 
Net  Is  Steady 

Despite  Sharp  Decline  in 
Operating  Profits  Earn¬ 
ings  Little  Changed 

Annual  report  of  International 
Metal  Industries  Ltd.  for  year  1948 
shows  operating  profits  off  sharp¬ 
ly  from  preceding  year  at  $2,300,- 
986  as  compared  with  .$3,764,068 
but  net  earnings  after  all  charges 
i  were  practically  unchanged  at  $1,- 
366,409,  equivalent  to  $5.04  a  share 
on  combined  “A”  and  "B  ”  stocks 
as  against  1947  figure  of  $1,371,- 
105,  equal  to  $5.02  a  share  on  same 
basis. 

In  directors’  report,  H.  W. 
Knight,  president,  states  that  vol¬ 
ume  of  business  transacted  and  the 
operating  and  net  results  were  low¬ 
er  due  to  a  general  curtailment  of 
service  station  program  within  the 
oil  industry  and  to  the  restricted 
supply  of  certain  materials.  Bal¬ 
ance  sheet  shows  current  assets 
higher  at  $10,332,789  while  current 
liabilities  were  lower  at  $2,308,925. 

Working  capital  stood  at  $7,923,- 
864  compared  with  $6,526,920  at 
the  close  of  1947.  Accounts  re¬ 
ceivable  were  higher  at  $1,904,291 
while  inventories  declined  to  $5,- 
940,274  from  $6,138,600. 

A  term  loan  of  $1,000,000  was  re¬ 
cently  made  to  increase  working 
capital  and  retire  an  outstandin} 
loan.  Bank  loan  at  the  end  of  194' 
was  $500,000. 

Lower  Net  For 
Cons.  Bakeries 


pared  with  $10,514,180  a  year! 
earlier,  and  current  liabilities  stood  I 
at  $3,069,930  again.st  $3,706,336.  ' 
Net  working  capital  position  wa.s  ! 
moderately  .stronger  at  $7,280,618 
co.nipaicd  with  $6,807,845. 


191. 


Reorganization  Plan 
Soon  For  Claude  Neoi 


pects  for  1949,  but  with  modern 
plants  and  a  product  in  which  we 
believe  —  and  which  we  are  con¬ 
tinuing  to  improve  —  we  look  for¬ 
ward  to  the  future  with  confi¬ 
dence” 


Saddlery  Company  Ltd.  for  1948 
was  $321,130  compared  with  $386,- j  ^9^8,  after  all  charges,  ai'C  .  5192,276,  or  $1.76  per  share  com- 
445  in  1947.  Report  .states  that  j 3*- *L168, 351  as  compared  nion,  than  $204,262,  or  $1.87  a 
drop  of  8.5  per  cent;'^*^^  $424,891  for  1947.  ^  share,  reported  for  preceding  fiscal 

earnings  are  equal  to  $38.94  per  period. 

share  on  the  5%  preferred  and,  |  During  1948  there  was  spent 
after  providing  for  preferred  divi-  j  $170,706  on  plant  improvement  and 
dends  of  $150,000,  there  remains 


!  Colonial  Steamships 

Annual  report  ot  Claude  :  Net  Profit  $631 .846 


IkK' uJi:  pro-!®"er»l  AUv.rtl.lns  Ud„  Tor  year 

1948  ..omenli.t  l.iBker  man  ,,,,,,,,  toohnoloBl.al  >=«  aarnmgs  ot  85,090 


in  1947,  particularly  in  export  mar¬ 
kets  where  prices  were  quoted  on 
a  competitive  basis  .  The  United 
States  and  Hawaii  continued  to  be 
the  company's  large.st  markets, 


Port  Colborne — J.  N.  MeWatters, 

improvements  to  existing  pro- |  a.ssistant  to  the  oresident  of  Sarnia 

cesses  and  engineering  techniques  |  J  ^  ThTs"  comparS  i  C^olonml  Steamships  Ltd.,  was  , 

were  developed  or  ^  the  j  P  ^  .571,  cents  per  I  a  director  of  Sarnia  Steam- !  ing  demand  for  most  of  the  com- 


there  was 
in  sales  for  the  first  half  of  the 
year  and  in  the  last  half  sales  were 
above  1947  in  practically  all  lines, 
although  harness  sales  steadily  de¬ 
clined.  Net  profit  wa.s  $151,483,  or 
$3.71  per  common  share,  against 
$164,621,  or  .$3.67  a  share  in  1947. 
Earnings  on  common  were  com¬ 
puted  after  second  preferred  divi¬ 
dends  in  1948  and  first  and  second 
preferred  dividends  in  1917. 

Current  assets  amounted  to  $1,- 


an  amount  equal  to  $5.09  per  share 
on  the  class  "A”  or  $2.20  per  share 
on  the  clas.s  "A"  stock  on  a  par¬ 
ticipating  ba.sLs. 

Working  capital  of  $6,275,622  at 
December  31st,  1948,  compares 

with  $5,855,079  at  the  end  of  1947. 

In  reporting  to  stockholders,  P. 


784,192  while  current  liabilities  !  R.  Gardiner,  president,  states  that 


were  $343,708,  resulting  in  working 
capital  of  $1,441,484  against  $1,- 
312,073  at  the  end  of  1947.  Al¬ 
though  supply  is  rapidly  overtak- 


course  of  development. 


taking  48  per  cent  of  shipments  improvements,  said  Mr.  Stavert. 
made,  wliile  comparatively  large  completed  and  installed  during 
quantities  were  shipped  to  Cliina, 


Frame,  Kqypt,  Philippines  and  In¬ 
dia  with  lesser  quantities  to  otlier 
parts  of  tlie  world. 

Company’s  hydro-electric  jilants 


1948,  .substantial  savings  will  be 
realized. 

A  large  part  of  the  payments  re¬ 
ceived  for  sales  of  products  is 
made  in  United  States  dollars  anil, 


on  the  Kootenay  River  and  the  re-  |  eoiisequeiitly,  operation.s  ^  of  Ihe 
lated  transniission  system  to  Trail 
continued  to  operate  .satisfactorily. 

A  tliiiii  :!7,0()0  h.|).  generating  unit 
lia.s  been  ladered  for  the  Brilliuit 
(No.  5)  plant  and  its  installation 
is  scheduled  for  completion  early 
in  19.5(t 

The  je.seareii  and  de\elo]>ment 


with 
share  for  1947. 

Balance  sheet  shows  excess  of 
curient  liabilities  over  current  as¬ 
sets  reduced  to  $114,487  from 
$259,887.  Dividends  on  tlie  prefer¬ 
red  shares  are  in  arrears  since 
April,  1932. 

In  directors’  report,  W.  T.  Sut- 


ship.s  Ltd.,  the  parent  body,  at  the 
annual  meeting  of  the  board  of 
directors  of  the  companies  held 
here.  Mr.  MeWatters  succeed.s 
Ross  W.  Gray,  retired. 

I'inancial  statement  of  Colonial 
.Steaniship.s  Ltd.  showed  net  profit 
before  taxes  on  income  of  $1,021,- 
846,  witli  a  net  piofit  carried  to 
onqiany  iiave  a  favorable  effect  '  ton,  jire-sident,  states  excellent  jiro- j  sniplus  account  of  $631,846  for 
on  Canada’s  foieign  c  iebange  posi-  j-ress  is  being  made  on  ttie  leor- '  19-I8.  Tlie  suriilns  account,  after 
tion.  ganization  jila.-i  ami  directors  hope  |  payment  of  a  dividend  of  $6  per 

to  be  in  a  jiosition  shortly  to  an-  sliare  on  30,000  .shares  of  no  par 

To  stem  tlie  outflow  of  foreign  nounce  detail.?  of  the  plan  and  to  value  stock  and  transfer  of  $1,000, - 

exchange  required  for  raw  eaiie  summon  the  stiareholders  to  a  spe-  OOO  to  reserve  for  rr|)laeement  of 

sugar  import.s,  Urngnav  is  devel-  cial  meeting  to  consider  and,  if  steamship.s,  .show.s  a  balance  of 
uping  it.s  own  hect  sugar  industry,  deemed  fit,  to  accept  it.  I  $949,773. 


pany’s  lines,  Great  West  is  ex¬ 
pected  to  retain  its  share  of  busi¬ 
ness  in  1949,  the  report  concludes. 

ODEON  BFSl.NESS  AIIKAH 

Busiiie.ss  of  Odeon  Tlieatres, 
which  lias  116  directly  operated 
and  associated  tlieatres  in  Canada, 
this  year,  is  running  materially 
above  1948  level,  reports  J.  Eail 
Lawson,  president.  During  the 
1919-.50  season,  inodming  com¬ 
panies  associated  with  .1.  Arthur 
Rank  in  England  will  deliver  ap¬ 
proximately  40  feature  film.s  for 
release  in  Canada.  .VIo.st  of  these 
are  already  completed. 


net  income  for  1948  of  $1,168,351 
reflects  the  recognition  by  the 
Sugar  Administrator  of  increased 
costs  and  provision  therefor  grant¬ 
ed  to  the  industry  in  November, 
1947,  and  also  the  benefits  derived 
from  marked  increase  In  volume  of 
production  and  sales  following  the 
ending  on  November  1,  1947,  of 
rationing  of  refined  sugar. 

STOWELI,  SCREW  NET  FF 

Stowell  Screw  Comiiany  Ltd.  re¬ 
ports  net  (irofit  of  $27,705  in  year 
ended  Ueeembei'31,  1948,  compared 
witli  $’25,12.5  in  preceding  year.  Net 
i.s  eiHial  to  $3.69  on  class  A  and 
9le  on  ela.ss  B,  compared  with 
$3.3.5  and  79c  respectively.  Current 
a.ssets  at  clo.se  of  1918  were  $256,- 
9.58  and  current  liabilities  wore 
$112,758. 


new  equipment  and  the  company 
has  outstanding  contracts  for 
$118,000  for  new  equipment,  which, 
it  is  anticipated,  will  he  fully  de¬ 
livered  by  the  end  of  this  year. 
Pre.sident  Charles  Chipman  states 
that  during  the  last  quarter  of 
1948  restrictive  import  controls  re¬ 
duced  export  sales  to  low  levels. 
In  the  domestic  market,  stocks  in 
hands  of  customers  appear  to  be 
ample  and  there  is  evidence  of 
keener  competition.  Economic 
conditions  are  presently  too  uncer¬ 
tain  to  warrant  prediction  as  to 
the  prospects  for  the  balance  ot 
the  year,  he  said. 


Rising  Costs  With  Fixed 
Bread  Price  Caused  Di¬ 
vidend  Suspension 

Annual  report  of  Consolidated 
Bakeries  ot  Canada  Limited  for 
1948  shows  operating  profit  of 
$581,266,  up  from  $504,604.  After- 
charges,  including  depreciation 
$360,093  ($191,598)  and  income 

taxes  $61,039  ($100,941)  and  add¬ 
ing  other  income  of  $198,855, 
($229,243),  net  profit  amounted  to 
$251,563  as  compared  with  $358,- 
786  in  preceding  year. 

Earned  surplus  is  shown  at  $927,- 
371  as  compared  with  $839,464  and 
in  balance  sheet  current  assets  are 
shown  at  $2,188,338  a.s  conipared 
with  $2,080,357.  Current  liabilitie.s 
totalled  $1,155,201  against  $1,195,- 
j  .332,  leaving  net  working  capital  of 
$1,033,137  as  against  $885,025. 

I  Operating  conditions  became  in¬ 
creasingly.  difficult  through  the 
year,  with  the  price  of  bread  still 
under  control,  while  cost  of  ingre- 
dient.s  and  supplie.s  advanced. 

Thi.s  affected  company  to  such 
an  extent  that  in  August  1948  di¬ 
rectors  announced  that  the  earn¬ 
ings  were  insufficient  to  warrant 
j  declaration  of  dividend  normally 
payable  October  1.  Neither  did 
they  think  it  advisable  to  take  any 
action  with  respect  to  dividend  nor¬ 
mally  payable  January  1,  having 
paid  two  dividend.s  during  the  year, 
on  April  1  and  July  1,  each  of  2.5 
cent.s  per  share. 

Company  is  awaiting  more  fav¬ 
orable  operating  conditions  before 
rc.«uming  such  dividend  payments. 
Sales  volume  in  1948,  however,  was 
largest  in  company’s  history. 


ANGLO-CAN.  NET  UP 
Net  profit  of  Anglo-Canadian  Oil 
Company  for  1948  wa.s  $456,- 
647,  equal  to  19  c-rnis  a  shatf.  For 
the  11  niontti  petioil  ending  De¬ 
cember  31,  1947,  net  wa.s  $318,04.5, 
equal  to  13  cents  per  sliare.  Total 
income  was  $638,216  of  wliicti 
$.563, ‘269  was  operating  income. 
Suipliis  carried  forward  was  $659,- 
608  i-ompared  with  $.547,658.  Work¬ 
ing  capital  at  the  year-end  wa.s 
193.613  against  $2,217,952  at  the 
clo-c  of  1917. 


Smaller  Loss  Reported 
By  Purdy  Mica  in  '48 

Purdy  Mica  Mines  Ltd.  report 
loss  of  $3,895  for  year  ended  De¬ 
cember  31.  This  compares  with 
loss  at  $12,676  in  1947,  J.  R.  Nor- 
rie,  manager,  states  that  1,020 
feet  of  diamond  drilling  was  done 
as  a-sscssiiieiit  work  on  the  Kupdy 
claims  in  Carpenter’  Township, 
wliieh  revealed  a  section  9.6  feet  in 
leirgtli  of  liole  cai  lying  .18  ounces 
of  gold  per  toll.  It  is  expected  that 
tlii.s  will  be  lollowed  by  fiirtlier 
exploration.  Mr.  Norrie  states  that 
two  of  the  better  located  mica 
elaini.s  in  .Mattawan  Township.  f)n- 
tmin.  tiave  been  surveyed  and  pat¬ 
ent  nppiied  for. 
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STOCK  AND  BOND  MARKETS 


The  Trend 

of  the 

Stock  Market 


,By  ANALYST, 


I  possibility  that  Canadian  prices  < 
may  have  a  weak  spell  before  going 
'  on  into  substantially  higher  | 
ground.  Accumulation  should  be  ' 
carried  out  carefully  and  at  defi- 1 
nite  prices.  Particularly,  traders 
should  be  ready  to  take  advantage 
of  any  quick  dip  in  prices. 

Lumber  Stocks  Ignored 
In  the  feature  section  of  this  ^ 


The  New  York  market  has  just ,  near  term  outlook  for  business,  issue  of  The  Financial  Times  the 
been  marking  time  for  the  past  some  specific  happening  of  a  cheer-  lumber  industry  is  ^ 

two  weeks.  The  averages  have :  ful  nature  is  usually  needed  to  ^  Tc^’i^wed,  together  with  analyses 
stayed  below  the  short  term  high  i  bring  a  revival  of  interest  in  the  |  more  important  common 

which  was  established  at  the  end  stock  market.  i  stocks  in  the  industry. 


THE 

BOND  MARKET 

Dominions  and  Provincials 
Dull  and  Listless  —  City 
of  Montreals  Slightly 
Firmer  —  Bell  Telephone 
a  Fraction  Off. 

The  high  grade  bond  market  at- 


Indian  Order  !m  u  **  id  ji  S^^^eiJe  IJSeST’aSo'lJS 

New  Nnnicipal  DODd  Issues  97.8  Per  Cent  Exercised  equity  capital,  m  addition  to  the 

kill II  -  _  fund.4  obtained  through  the  sale  of 

rwl  rapfSl  ■  . .  Rights  of  Traders’  Finance  Cor-  additional  common  stock,  the  com- 

_  '^®  Town  of  La  Tuque  has  sold  pQ^ation  Limited  to  common  share-  pany  recently  sold  an  Issue  of  $2,- 

Is  Significant  A^VTmes^  p^t  holders  to  purchase  additional  "A”  000,000  principal  amount  of  4  per 

^  I  bonds  to  A.  E.  Ames  &  Co.  Ltd.  at  _  .  ....  cent  convertible  sinking  fund  de- 

:  a  price  of  97.27.  The  issue  con-  and  B  shares  have  been  exercis-  currently  being  offered 

Seen  as  Opening  Up  of  Sists  of  $66,000  of  3%  1950-59  and  cd  97.8  per  cent,  it  is  reported.  Of-  j  ^j,g  public  by  a  syndicate  headed 
New  Source  of  Export  1960-69.  The  net  fering  was  made  to  shareholders  !  by  McLeod,  Young,  Weir  &  Co. 

*  post  i«  prtmmifprl  at  a  nat  oirarocrsk  _ a  ar.. _ i_  10  1  • _ 1 _ i- _ 


of  March.  They  have  also  stayed  It  has  been  suggested  that  the  !  The  investing  public  has  shown  J,*  !  h t  J!  Toronto.  —  Some  observers  par-  '  $27,600  of  twenty  year  serial  bonds 

above  the  .short  term  low  which  nece.ssary  encouragement  might  be  ^  a  distaste  for  these  shares  in  recent  ^ecK  possiD^  aue  w  ine  ff^tniUiLr  with  our  foreign  i  to  Oscar  Dube  &  Co.,  Inc.,  and  J.  E. 

wa.ystabl.shecl  a  couple  of  weeks  found  in  the  Berlin  .situation.  If  i  months,  probably  because  of  the  J®  ^  ^  t.^^g  problems  .see  something  !  Laflamme  Ltd.,  at  a  price  of  98.52. 

^  blockade  is  really  to  be  lifted.  |  publicity  that  has  been  given  to  J  Rood  but  trading  was  ex  ^he  loan  consists  of  $11,300  of  3% 

I  There  seems  to  have  been  .some  ,  joy  will  be  widespread  among  the  some  unfavourable  news.  A  more  ^bich  J.  E.  Hahn,  president  of  1950-59.  and  $16,300  or  3 >i%  I960- 

divergence  between  the  rail  aver-  democracies.  It  will  sie-nal  a  dpfi.  i  careful  examination  of  the  situa- !  imcnangeu.  iius  Miuation  ^  cn  nnu« _ _  ^^^4.1. - 


0  •  £  J*  ,  cost  is  computed  at  a  net  average  of  record  March  16,  and  expired  Ltd.  and  including  Nesbitt  Thom- 

Business  tor  t^anadian  interest  of  3.4808.  April  14.  son  &  Co.  Ltd.  and  Gairdner  &  Co. 

Industry  »  ¥  4^  By  the  cxerci.se  of  .shareholder  i  Ltd.  Offering  price  is  100  and  ac- 

-  j  The  Town  of  Beaufort-East  in  |  rights,  and  with  remaining  shares  |  crued  intere.st. 

(Special  to  The  Financial  Times)  the  County  of  Quebec,  has  sold  j 


raiiicr.  ine  oiuvKaue  is  reaiiy  lo  oe  iiiiea,  pouiiviiy  iiiat  iias  oeen  given  lo  i  -  --- 

I  There  seems  to  have  been  some  joy  will  be  widespread  among  the  some  unfavourable  news.  A  more  ]  *^*’®*”*'y  prices 

(divergence  between  the  rail  aver- ;  democracies.  It  will  sicnal  a  defi-  careful  examination  of  the  situa-  I  dually  unchanged.  This 


'divergence  between  the  rail  aver- ;  democracies.  It  will  signal  a  defi- 1  careful  examination  of  the  situa- 
age  and  the  industrial  average  just  nite  victory  for  our  side  in  the  |  tion  indicates  that  the  future  is 
rrecently.  From  the  appearance  cold  war  and  provide  at  least  the  ■  not  so  dark  as  some  may  think, 
of  the  chart,  it  would  seem  that ;  appearance  of  superiority  for  the  I  All  of  these  shares  are  specula- 
the  industrial  average  set  up  a  ;  time  being.  Such  an  event  could  !  tions  because  of  the  overhanging 


applied  equally  to  the  Dominion  of  |  J”*’”  I"R‘*s  ^td.  has  brought  69.  The  net  cost  is  computed  at  a 


Canadas  and  the  Provincials.  j  ^  ^'’’P  India.  They  net  average  interest  of  3.551.  ! 

:/i  see  the  hint  of  new  possibilities  in  ¥  ¥  i 

,  ,  ..  .  .  i  a  field  particularly  suitable  for  A  syndicate  headed  by  Wood  ^ 

Municipals  were  also  fi^  but  j  Canadian  enterprise,  quite  aside  |  Gundy  &  Co.,  and  including  A.  E. 


new  short  term  low  in  the  second  very  well  be  the  starting  point  for  uncertainties  and  the  lack  of  ‘'“11  and  without  feature.  City  of  ^be  fact  that  two  million  Ames  &  Co.,  and  McNeil  i'^ntha 

week  of  April  and  since  then  has  a  renewed  interest  in  securities  seasoning.  Nevertheless,  they  have  Montreals  held  steady  and  turned  ^^ders  out  of  a  sterling  Inc.,  have  purchased  an  issue  of 

been  in  a  sort  term  upward  move-,  which  would  bring  in  the  buying  considerable  attraction  at  current  quiet,  awaiting  some  announcement  block  country  are  a  feather  in  $622,000  Town  of  Dorval  Deben- 

;  support  needed  to  get  prices  mov-  levels.  Even  taking  a  most  gloomy  regarding  new  financing.  anybody’s  cap.’  tures,  dated  May  1,  1949,  matur- 

Rails  Do  Not  Confirm  ing  up.  view  of  the  future,  the  stock  mar-  ¥  4^  4E  Today’s  currency  difficulties  '“R  serially  May  1,  1950-64,  at  a 

However,  the  rails  did  not  con- '  (Canadian  Slocks  Stronger  ket  seems  to  have  over-discounted  Corporations  maintained  a  steady  it  just  about  imnossible  for  96.528.  The  cost  to  the 

firm  this  action  of  the  industrials,  i  The  Canadian  markets  follow  i  pushed  prices  tone,  on  light  turn-over.  High  ar.v  company  to  sell  on  a  piece-  town  is  3.654 

They  are  still  in  a  down  trend  from  i  York  in  the  general  pattern '®'’®'-'‘  grade  issues  attracted  demand  but  ‘ „ir.h  an  ¥  4* 


However,  the  rails  did  not  con- '  (Canadian  Slocks  Slronger  |  ket  seems  to  have  over-discounted  Corporations  maintained  a  steady  it  just  about  impossible  for 

firm  this  action  of  the  industrials,  i  The  Canadian  markets  follow  i  pushed  prices  tone,  on  light  turn-over.  High  ^^.v  company  to  sell  L  a  piece- 

They  are  still  in  a  down  trend  from  i  New  York  in  the  general  pattern '®'’®'-'‘.  s®®"’  un- j  grade  issues  attracted  demand  but  meal  basis,  equipment  to  suc^h  an 

the  short  term  high  made  at  the  ;  put  not  always  in  the  particular  !  '’easonable  in  light  of  the  poten-  j  offering.^  were  scarce.  Shawini-  amount  when  the  client  is  a  new  ’''^’'®  Township  of  Scarboro.  On-  j 
end  of  March.  movements.  We  had  a  good  ex- j industry.  If  we  :  gans.  Consolidated  Papers  and  for'canada  Vv'hen  he  operates  syndicate  in- i 

The  movements  have  been  so  !  ample  of  that  from  the  middle  of  ^  strong  intermediate  j  Abitibis  showed  some  activity.  Bell  sterling  cou.ntry  whose  past  ‘  &  Co.,  Wood 

small,  that  the  short  term  move- 1  jagt  November  to  the  end  of  Jan- ; movement,  traders  might  well  j  Telephone  3U%  bonds  eased  frac-  trading  history  would  seem  to  tie  i Canadian 
ments  tend  to  get  a  bit  confused.  ;  ^ary.  At  that  time,  the  Montreal  i  Rj''®  careful  consideration  to  these  |  tionally  due  to  persistent  rumors  of  bim  much  more  tiehtlv  to  either  Commerce.  $66,3.000  3 G  I 

Under  the  circumstances,  it  would  i  stock  Exchange  industrial  average  j  volatile  shares  as  a  specu- 1  a  new  issue,  go.ssip  has  suggested  the  United  Kino'doni  or  the  United  i  debentures  due  March  1,  1950-68,  : 

probably  be  wise  to  rely  upon  the  |  gjj  almost  straight  line  '®tion.  of  possibly  between  $30,000,000  and  states  lat  a  price  of  100.767,  a  yield  basis 

rail  average  and  wait  until  it  |  gitje^vays  despite  the  fairly  wide  '  “  $40,000,000.  Canadian  Oil  Compa-  Oddly  enough  it  might  have  been  i 

shows  signs  of  aving  bottomed  fluctuations  in  the  New  York  in-  Mf.  ROVOI  Hofcl  ShoreS  i  nies  3'i%  1962,  were  also  a  frac-  very  diHicuit  to  sell  paper  making  ! 
out  from  the  short  term  movement  GiiistriaW  a  ••  ^  .j  !  tion  off  for  tho  cami*  roaaon  tha  aiiiicuii  10  sen  paper  maxing 

before  lookins-  for  another  short  'A  StOCk  CanCOllsd  tion  oft  for  i he  same  reason,  the  equipment,  on  a  competitive  basis, 

before  looking  for  another  short  During  February  and  March,  the  possibility  of  new  financing.  a  fo,.r 

term  upward  push.  I  Canadian  nricps  wpaUpnoH  nnHor  -  at  X  «  loi  a  lew  nunureu  inousano  uoiidrs 

.  ,  „  c».,i  ^  t  /Y  Canadian  prices  weakened  under  Pursuant  to  Clause  9  of  the  com-  *  4P  4P  4E  where  it  was  found  to  be  possible 

Accumulatton  Still  Going  On  the  leadership  of  New  York  and  ^“^suani,  lo  c^iause  »  oi  me  com  Between  now  and  the  end  of  the  _  „.h„ig  the  ' 

The  general  picture  of  the  mar- ,  fell  off  nearly  10%  on  the  aver-  arrangement  between  year  a  tremendous  amount  of  new  bLprints  up  for  S  mlih^^^^ 

ket  seems  to  confirm  the  opinion  age.  More  recently,  they  have  :  Mount  Royal  Hotel  Company  and  financing  is  anticipated.  A  Do-  tv,®  pWrvpra’.oo  ?=  oio-niViPont’ ' 


Pursuant  to  Clause  9  of  the  com- 


piooaoiy  DC  wise  lo  reiy  upon  me  |  gjj  almost  straight  line  *aiion.  of  possibly  between  $30,000,000  and  spates  'al  a  price  of  100.767,  a  yield  basis 

rail  average  and  wait  until  it  |  gjjjgvvays  despite  the  fairly  wide  '  “  $40,000,000.  Canadian  Oil  Compa-  Oddlv  enough  it  might  have  been  i  ‘ • 

show’s  signs  of  aving  bottomed  :  fluctuations  in  the  New  York  in-  Mf.  ROVOI  Hofcl  ShoreS  i  nies  3 'i%  1962,  were  also  a  frac-  very  difficult  to  sell  paper  making  !  4P  4f  4f 

out  from  the  short  term  movement  dustrials.  "A"  ggngollad  '  ^®r  '''®  sa“i®  reason,  the  eouioment  on  a  comnetitivp  basis  The  City  of  Saskatoon  has  sold 

Sm  UDwSd  Dus^  During  February  and  March,  the  _  possibility  of  new  financing.  for  few  hundred  thousand  dollars  ’u®'uding  Dominion 

term  upward  pusn.  'Canadian  prices  weakened  under  Pursuant  to  Clause  9  of  the  com-  4P  4P  4P  ^j,gcg  was  found  to  be' po.ssible  Securities  Corpn.,  the  Bank  of 

AccumulaHon  Still  Going  On  the  leadership  of  New’  York  and  ^ursuam.  lo  c^iause  »  oi  me  tom  Between  now  and  the  end  of  the  ^gn  ig„f  from  the  '  Montreal.  A.  E.  Ames  &  Ca..  Royal 

The  general  picture  of  the  mar- [fell  off  nearly  10%  on  the  aver-  arrangement  between  year  a  tremendous  amount  of  new  blueprints  up  for  $2  millions  This  j  Securities  Corpn.,  Jas.  Richardson 

ket  seems  to  confirm  the  opinion  age.  More  recently,  they  have  :  Mount  Royal  Hotel  Company  and  financing  is  anticipated.  A  Do-  the  observers  say  jg  the  sio^nificant  '  ^  ' 

expressed  several  times  earlier  that  I  tended  to  be  a  little  stronger  than  !  and  its  shareholders  dated  Nov.  minion  of  Canada  issue  i.s  likely  in  f^ing  about  the  deal  Canada  is  I *  Do.  Ltd.,  $867,000  ' 

w’e  are  now  in  an  accumulation  New  York.  At  the  time  of  writ- ;  1,  1947,  the  liquidator  has  turned  the  fall,  several  of  the  provinces  ^be  w’orld  over  for  the  ef-i^'i’^'-  3-14%  debenture.^  ma- 

period  W’hich  w’ill  be  followed  by  j  ing,  the  Montreal  Stock  Exchange  '  over  to  the  Cardy  Corporation  will  be  in  the  market  for  new  fjciency  of  its  paper  mills  for  the  ' '^“ling  April  1,  1950-79,  at  a  price 

an  intermediate  rally  of  fair  mag- '  average  is  at  the  highest  point  j  14,012  Class  "A”  shares,  which  funds,  and  new  municipal  offer-  quality  of  its  paper  products,  no  of  99.777,  a  yield  basis  of  3.57%. 

nitude.  The  minor  changes  in  since  early  in  February.  It  seems  I  have  been  turned  in  for  cancella-  ings  are  expected  to  be  very  mi-  matter  what  the  purpose  for  which  -  i 

prices  and  the  moderate  volume  of  ito  be  completely  ignoring  the  short '  tion.  Total  Class  “A”  shares  now  merous.  In  the  new  corporation  jg  ^lade  TREASURY  BILLS  CALLED 

transactions  plainly  indicates  a  term  dip  in  New  York.  outstanding  have  been  reduced  to  group  it  is  reported  that  new  fin-  instead  of  trving  to  compete  Tenders  have  been  called  by  the 

the  ,  212,273.  ancing  is  imminent  for  both  Bell  other  countries  for  the  busi-  Bank  of  Canada  for  a  $75,000,000 

thP  I - - - ^Telephone  and  Canadian  Pacific  ness  of  supplving  a  few  machines  is.sue  of  91-day  treasury  bill.s.  To 

fluence  rather  than  the  general  Railway..  It  is  known  that  a  num-  here,  a  few  ‘pieces  of  equipment  be  dated  and  is.sued  Friday,  April 

Nevertheless  there  has  not  been  i  HP  fl  Til  It!  tH  P  I  companies  there.  Canada  might  W’ell  step  into  22,  the  bills  will  be  payable  July  ^ 

.Neverineies.S’ tnere  nas  not  been  !  A  A  %4>  M  %4>  III  Lill^  j  across  Canada  will  be  requiring  tbe  picture  with  offers  to  install  22.  I 

definite  confirmation  of  an  inter-  !  np«-  mnnp^r  thp  vpop  thp  pi  lure  wun  one  s  lo  ns  ii 

TP  '  money  wiinin  tnc  year,  me  complete  plants  — -  starting  with  - -  ■ 

ra^  shorripr^rall^whi'ch  R  O  A  R  Pi  R  OOlV/T  '  industrials  appear  to  be  marking  tbe  design  and  built-in  efficiency  In  1948  New  Zealand  supplied  50  : 

the  Snrur^hrou?h  the  S^le^  D  W /A  lA  U  IvL/W  IVl  '''u®-  awaiting  developments  and  ^.bjeb  needs  no  elaboration  to  the  per  cent  of  all  butter  imported  in-  i 

the  rails  up  through  the  50  level  little  interest  has  been  shown  in  buyer  abroad.  i  to  the  United  Kingdom  and  53  per  ; 

Dow-Jones)  and  the  industrials  L - - -  this  group.  According  to  opinion  “I/  cent  of  all  cheese  I 


Financing 

Canadian  Industry 


Tlie  increasingly  competitive  nature  of 
to-da\'s  markets  often  requires  new  and 
im  proved  methods  of  industrial  production. 

A  modernization  program  may  demand 
more  funds  than  are  readily  available  from 
conifiany  resources.  This  problem  may 
be  aggravated  by  the  need  for  increased 
working  capital  necessitated  by  higher 
costs  of  production  and  raw  materials. 

Executives  of  corporations  with  a  problem 
of  this  nature  are  invited  to  consult  with 
us  concerning  the  availability  of  additional 
capital. 

Inquiries  to  any  of  our  branches 
will  receive  careful  attention. 


The  Wood  Gundy  Corporation, 

'  Limited  ■  ■  mi. 

Montreal  Toronto  Winnipeg  Vancouver 

Ottawa  Hamilton  London,  Ont.  Kitchener 
Regina  Edmonton  New  Westminster  Victoria 
New  York  Halifax  London,  Eng. 


tne  rails  up  tnrougn  tne  ou  level  interest  has  been  shown  in  huver  ahmaH 

(Dow-Jones)  and  the  industrials  . .  . .-in  this  group.  According  to  opinion  *  i  .  v,  »u  t  i-  ii 

through  the  1(9  level,  then  that  A  good  deal  of  satisfaction  is  be.  derstood  to  have  met  with  an  ex- ,  on  the  Street  there  will  be  little  ..  sue  a.s  e  ng  is  opera- j 

action  could  be  accepted  as  con-  jng  expressed  regarding  the  with-  cellent  reception.  '  trouble  in  disposing  of  any  high  Ru®®  actually  much  further  ; 

firmation.  It  wouldn’t  take  much  ^rawal  of  the  application  made  to  ^  ^  grade  bond.s,  the  underlying  de-  f  f.w  ' 

of  a  push  to  do  it.  tbe  S.E.C.  in  the  United  States  re- !  Kippen  &  Co.,  report  that  the  niand  being  such  that  they  will  be  thing  made  in  Canada.  All  too  fre- 

I^ooking  For  A  Reason  questing  permission  to  make  an  over-the-counter  market  was  a  dull  quickly  absorbed.  It  is  expected  ‘luen  yin  us  ria  equipmen  ma  e 

There  will  have  to  be  a  spark  to  offering  of  a  block  of  stock  of  affair  throughout  the  past  week,  j  that  interest  rates  w’ill  hold  firm  ^ 

set  off  the  fireworks.  Even  though  .  Royalite  Oil  Co.,  down  there,  influenced  by  the  Easter  holidays.  :  and  show  little  change.  !  there,  is  made  along  lines  deyeiop- 

public  opinion  is  becoming  some-  Instead  this  stock  was  di.sposed  of  j  Beauharnois  Light  &  Power  held  ^  - —  ®®  tt  If  h  ®“ 

what  more  optimistic  about  the  to  Canadian  interests,  thus  keep-  steady  around  $20,  with  trans- 1  N.Y.  SEAT  SALE  *41,000  , the  United  Kingdom.  There  is 
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fnquirUt  Invited 


A.  E.  Ames  &  Co. 


I  Bu$ineu  Ettablished  1889 

( 
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Royalite  Oil  Co.,  dow’ii  there.  ■  influenced  by  the  Easter  holidays.  I  and  show  little  change.  there,  is  made  along  lines  develop 

Instead  this  stock  was  di.sposed  of  j  Beauharnois  Light  &  Power  held  j  - - -  ®''  ®‘*‘'®^  J"  j^’® . 

to  Canadian  interests,  thus  keep- 1  steady  around  $20,  with  trans-  N.Y.  SEAT  SALE  *41,000  .  m  the  United  Kingdom.  There  is 

ing  the  company  entirely  Cana-  actions  considerably  reduced  in;  New  York.-Arrangements  have  j  gbouf  eSrical  or'CustrLTma" 
dian  controlled.  In  view  of  the  I  volume.  Beauharnois  Pow’er  Corpn.,  ,  been  completed  for  transfer  of  a  S^nerv  and  its  abiliW  t^cLnete 
importance  of  new  develo|)ments  ;  was  in  demand  around  $6.  Inter-  I  New  York  Stock  Exchange  mem-  t,.  Deducts  from  other  coLtries 
in  the  western  oil  fields  and  the  !  national  Hydro  Preferred  gained  |  bership  at  $41,000  or  $6,000  under  IfJ.rs  fr^m  t'larf^^^^^^^ 
prominent  part  thus  company  ha.s  |  two  points  at  $60%.  Real  Estate  I  the  previous  sale.  Currently  a  seat  ,  .  matters  of  cost  such  sales 

played  in  the  growth  of  these  de-  ;  ussues  were  quiet  and  unchanged,  i.g  quoted  at  $35,000  bid,  $48,000  gre  considered  attractive 

velopmeiiLs,  it  had  been  hoped  that  Among  the  Insurance  shares  Sun  |  asked  la.ely  art  considered  attractive 

control  would  he  held  by  Cana- !  Life  gained  5  points  at  $505  bid.! _ ^ _  enough,  tiom  the  buyer  s  point  of  , 

dians.  It  is  also  an  excellent  indi-  ;  Great  West  Life  continued  in  de-  i  the.  nevv-  move  does  is  to  provide  siTnnheis-*^  The^nif^netnrv 

cation  that  venture  capital  is  com- I  mand  at  $400,  and  some  transac- '  the  buying  power  that  could  not  ...iiie-  nniv' a<hi  the  next  r  h -  ‘ 
ing  into  the  market,  in  a  substan-  tions  were  reported  in  Canada  Life  |  previously  be  visualized  when,  as  ^  j 

X  «i;®wed  I  and  if  a  change  in  the  biusine^^^^  k"’ is  doubtful  if  Canada  ever  ' 

-  ^  Bank  sold  trend  or  in  the  political  outlook 


AS  TRUE  TORA  Y... 

As  when  uttered 
by  Abraham  Lincoln! 


The  Western  Ods  showed  signs  at  $16  and  Montreal  Citv  and  '  bri.igs  a  change  in  p.svchologv  that  ‘  , 

I  of  increased  interest  following  District  around  $42%..  could  le.’id  to  confidence  in  a  sus- i  ^ f  L 

Ath»4rtM’4  1  hn  a  l  vsi-ar*  ;  liaS  £1  WOlUi  lilllUIllS  111* 

AiDeiias  gieaie.M  aiMO\ei>.  int*  ^  ^  tamed  upswing:.  While  the  FRB>  . , 

Imperial  Oil  Schoepp  No.  1  well. 


Impenal  (Jil  Sclioepp  No.  i  wen.  index  of  dividend  payments  artion  on  margins  may  not  bestow  ! 

Estimates  (in  the  ultimate  produc-  wliich  i.s  compiled  by  Nesbitt  a  ble.ssing  on  operations  for  the  | 

tion  of  tlii.s  w’ell  run  anywhere  up  Thomson  &  Co.,  reached  a  new  ’  rise,  it  lemovfs  the  psychological! 

to  25,000  barrels  per  day.  OKalta,  high  of  217.9  in  April  and  compar-  I  barrier  it  imposed  in  January,  I 

which  own.s  a  considerable  acreage  j  gel  with  217.5  for  March.  T'.i*  L-k-x  ^  1946.” 

adjoining  the  Imperial  Oil  property,  (jogg  not  contain  any  gold  mining  4li  ¥  4? 


showed  marked  strength.  Pacific  companies,  but  i.s  designed  to  i  After  87  years  of  operation  in  j  '“‘.r  VJ’”  iTnitpH~  qtntps  Vii  T>‘hpr 
Petroleums  was  also  in  demand.  „.ea.sure  the  general  trend  of  divi-  j  the  downtown  financial  district  of  i  “  ord.r  business  can  be  had  i^ 

'  ¥  ¥  ¥  dend  payment.s  of  industrial,  com-  Montreal,  R.  Moat  &  Co.,  Members  :  .  ir.h  lif 

Dealers  report  a  generally  good  ;  ,ne,giai,  ..tilitv,  and  banking  com- !  of  the  Montreal  Stock  Exchange,  ! 

sponse  to  secondary  offerings  of ;  pgnies.  '  !  Curb  Market,  and  Canadian  Com-  'Vup  i.hn  Tn..UP 


du.stiy  in  the  pulp  and  paper  busi¬ 
ness,  and  that  a  Canadian  firm  de- 
elared  itself  capable  of  designing 
and  building  a  paper  mill  using 
bamboo  in.stead  of  wood,  put  it  one 
or  two  steps  ahead  of  competing 
concerns  in  the  United  Kingdom 


response  to  secondary  offerings  of  '  panies. 
I  Issues,  with  no  trouble  in  finding  I 
'  buyers.  Some  brokers  are  advising  I  Rgia 


v,.iio  aim  v.-  Thus,  tlic  Jolip  Inglis  contrHct 

modity  Exchange,  are  moving  to  Ballarpur  Paper  and 


“You  cannot  bring  about  pros¬ 
perity  by  discouraging  thrift.” 

“You  cannot  strengthen  the  weak 
by  weakening  the  strong.” 

“You  cannot  help  the  wage  earner 
by  pulling  down  the  wage  payer.” 

“You  cannot  help  the  poor  by 
destroying  the  rich.” 

“You  cannot  build  character  and 
courage  by  taking  away  man’s 
initiative  and  independence.” 

“You  cannot  help  men  perman¬ 
ently  by  doing  for  them  what  they 
could  and  should  do  for  them¬ 
selves.” 


clients  havinrfun^  Straw  Board  Mills  Ltd.  may  indeed 

purthis  monV^t^^^^^^  ofmarps  mNew  York.from75%  St  Catherine  and  Peel.  have  the  significance  which  some 

Iwines  Thev  seeir  ^  feel  tha  u  f ®®'’'’®"’®  ^he  move  wi  1  mark  the  first  ^pg^rvers  see  in  it.  if  it  will  direct 

'3  s  as  oood  a  nm  as  a^^^  following  to  say:-“Signi-  time  in  Montreal  s  financial  history  greater  emphasis  of  foreign  traders 

dX  Lid  th- t  f.L  iL^  ""  Exchange  member  has  ,,,here  we  can  per- 

bi*  eaiL  g  s  ue  ing  '  "  I""  D®**;'  0^^’®®  '®  ^®  form  a  unique  service,  rather  than 

ea.mngM,metlung.  viously.  n.-h  mvestor.s  will  not  be  Uptown  d.stnct.  The  new  Head  nelds  in  which  wc  can  onlv  i 

„  :  temtped  to  buy  common  stocks  ,  Office  and  hoard  room  are  sched-  ,  int,^  tin.  .itniic  ! 

The  recent  offering  by  Royal  i  gjmpjy  (jecause  of  liberalization  of  I  uled  to  opei*  on  tlie  .sixtli  floor  of  ‘  ' 

j  Securities  Corpn.,  of  $1  19i  ,l)(i0  .5%  !  farilitie.s  for  their  purchase.  I  the  Domitiion  Square  building  next  *  ^  L'hicli  i^rnhRhlv  need  the  ^ 

Preterence  stiaiv's  and  $l,IJi,0  0 ;  The  Re.serve  Board  itself  did  not  Mondav.  April,  2.5tli.  Tlie  offices  j®  *.  w  li  ' 

Ordinary  shares  of  Newtoundlaiid  I  exce.ssive  .speculation  or  a  will  be  fully  equipped  with  Trams-  businc.vs  much  iiioie  than  we  do.  | 

I  Liglit  and  Pow’er  (  o..  Ltd.,  i.s  un-  .stock  prices  would  Lux  tii  kers,  Dow’  Jones  new’s  ,  -  i 

...  .  .  ,  Nellierlands  cxDorts  of  onions! 

■I  Baasgg-a  ..j - result  from  its  action.  But  w’hat  ticker,  and  jirivate  wires.  i.  i  t  ii  i  >  ti  o  ' 


T[hESE  statements  have  spe¬ 
cial  significance  to  Canadians 
today  when  so  many  quack 
nostrums  and  alien  ideas  are 
being  espoused. 

Lincoln’s  words  point  up  the 
inescapable  facts  that  — 

Without  integrity . 

no  confidence. 

Without  vision . 

no  progress. 

Without  effort . 

no  reward. 


Without  jirofits 


no  jobs. 


MARKET  AVERAGES  AND  VOLUME 


I  Nellierlands  exports  of  onions  i 
during  February  totalled  more  than  ' 
‘  14  million  kilos.  Britain  was  the  . 
bigge.st  buyer  (8  millions). 


Holding  to  these  principles,  Canada's  continued  progress  is  assured. 

NESBITT,  THOMSON  &  COMPANY, 


355'St.  James  Street  West,  Montreal 


MONTREAL  STOCK  EXCHANGE 


Prolitoble  Operolion 

Requires  Adequate 

Working  Copilnl 


The  officers  of  many  bii.eincss  concerns, 
botli  small  and  large,  find  that  chang¬ 
ing  conditions  have  brought  changes  in 
their  financial  needs.  Working  funds  which 
formerly  were  adequate  are  no  longer  suffi¬ 
cient  to  jiermit  operation  at  top  efficiency. 

\Ce  shall  be  pleased  to  discuss  with  you, 
ways  and  means  of  providing  additional 
working  funds  as  needed. 

IXsMDfiOTf  Securities 

CORPTi.  LIMITED 
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TORONTO  STOCK  EXCHANGE 
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THAN  80  YEARS  OF  FRIENDLY,  PERSONAL  SERVICl 

COIVFIDENCE  UIYLIMITED! 


AH  his  life— all  seven  years  of  it— you  have  been  bis 
father,  friend,  playmate  and  teacher.  You  have  earned 
his  unquestioning  confidence. 

Please  don't  betray  that  young  confidence  by  neglect* 
ing  to  make  vour  will.  Take  a  moment  to  act  on  this 
important  matter  now! 

Crown  Trust  Company  welcomes  the  opportunity  of 
planning  your  future  programme  with  yourself  and  your 
lawyer  or  notary.  Our  wide  experience  in  every  phase  of 
estate  analysis  and  administration  can  be  of  great  help 
in  carrying  out  your  wishes  most  effectively  and  economi* 
<  ally.  Talk  it  over  today  with  a  Crown  Trust  represent** 
live  either  at  vour  home  or  office. 


lot.  Vol.  l.uiiJon  S  E. 

ii:i.7 

114.0 

8011.000  IM.K 


Crown  Triisl 

r  Ii  M  P  A  IM  Y 

393  «T.  JAMtS  Sr.  W.,  MUNIHEAl  ••  Phone  lA.  8181 

rOSONTO  •  BRANTPO80  •  LONDON  •  WINDSOR  •  WINNIPEG  •  CALGARY  •  VANCOUVB 


The  ^^nanda!  iTmes 


KSTAULISHEll  1912 


^  I  j,mi-^  [  I'-i-"'  the  ni;>S5.  rccofrnizpd  tlic  riRlit  of  the  pov-  ^  ^  ^  . 

ihe  rinancia!  Tsrnes  L)o  You  Want  A  Second  LiOok  At 

'  KSTAULlsHEii  1912  the  other  hand,  chafe  under  government  regula- 

Publisliril  Kxrry  I  i  id.iy  hI  2.SJ  Siiiro  l)nnic  SI.  \\  fsi  !  tioii  as  a  matter  of  principle.  This  fact  can  be  T 

,sl""ti!nT/’.tohV''i)' tictter  exemplified  than  by  the  pride  with  f\l J 

Midi,  Tost  oiiice  l)»-p«i tinfiii.  Ditiiwa. _ _  |  wliicli  the  average  Briton  will  claim  to  be  a  X  ^  VV  • 

d!  w.  JOHNSTONE  .  . . .  I  British  .subject.  We  have  yet  to  .see  the  expre.ssion  r  ir  r*  itrtt 

A.  K.  w.  . .  i  “Anierican  subject”  in  print  or  hear  it  u.sed  by  ^ 

R.  o.  . . Circuiatiun  Manage! ,  g  j  The  Socialist  program  of  giving  |  which  the  national  intere.st  has  j  of  a  great  house  that  has  not  been 

. . T«r..n,^  ^pr^enta^c  ^  therefore,  that  socialization  of  f  in  .'et  down  in  the  past  but  the  sanctioned  by  the  county  council. 


TORONTO:  2i  KinR  streri,  v\esi.  Tcioplionc^:  ^  Li..^  movement  which,  in  turn,  could  only  be  brought!  Even  while  there  is  gloating  !  chemical  industry.  I  tract  our  interest  or  excite  our 

b'siiopsp.iif.  E.c.  2.  avifs  .•  o  |  radical  chaiige  in  the  approach  by  about  the  more  radical  elements^  ¥  *  4:  i  criticisms.  What  then  is  wrong 

the  great  mass  of  the  U.S.  people  to  national  having  been  slopped  in  their  All  the.se  moves  are  excu.sed  by  "''’•i’  n^^ing  the  facts  that  Social- 

problems  and  to  labour-management  relations.  tracks,  a  program  is  laid  down  j  the  need  for  lowering  consumer  j *■'***”  I 


Hrprescntativrs. _ 

MONTREAL.  FRIDAY.  APRIL  22.  101!* 


Tile  United  States  press 


the  expression,  of  I 


MONTREAL,  h  RIDA  ,  j  _.  .  ■  I  problems  and  to  labour-management  relations.  tracks,  a  program  is  laid  down  j  the  need  for  lowering  consumer!*®’''  ’®  ’R^^Enational  movement; 

— - - -  - - -  which  should  please  most  heartily  ;  prices  and  improving  the  distribu-  plans  of  the  one  are  the 

Far  a  Free  Flow  of  Trade  nonr^xc^R  P.u<>hRc:c  Il  <  degrees  of  I  tion.  This  is  really  hilariously  fun- 1  Programs  of  the  other  and  that  if 

rOr  a  rree  now  O  Depression  rsycnosis  in  U.  0>  enterprise  and  freedom  in  economic  ny  for  those  who  pay  higher  train- I  ''®*' *^*''^*" 

Emphasizing  the  thought  that  prosperity  and  x;jiited  States  press  —  the  expression,  of  doubt  that  it  i  fares  since  the  trains  were  taken  cisni  from  within  the  Common- 

.  ,1.  'Tiiir  t.  9  .  1  .  "'“I  please  those  who  know  over  and  whosp  rnal  ha^  «ainrA  wealth,  it  ought  not  accept  the 

peace  '''7’ „  “  ’®  that  the  total  socialist  .society  can  ,  ceas;d  to  be  competRh-e  ^^for  n^^  wherewithals  for  its  operations 

and  general  manager  of  The  Royal  Bank  of  Canada  ,,en,onstrating  its  aptitude  towards  generating  j^to  its  carmine  existence  I  foreign  mrrketrbecause  the  from  without, 

in  the  course  of  an  aduross  during  the  p.ist  "eek  30^,^  subject  or  another.  With  ac-  after  enough  of  the  gradual !  board  apparently  costs  more  than  '®  ^  remarkable  philosophy, 

to  the  A.ssociation  of  Reserve  City  Bankers,  in  cumulating  evidence  that  the  cold  war  appears  changes  have  taken  place,  to  un-  I  the  ccal  owners  did  before  nation-  f*''®>  insist  that  Social- 

convention  at  French  Lick,  Indiana,  voiced  a  strong  |  bkoly  to  remain  cold,  for  some  considerable  time  dcrmiiie  what  individualism  and  !  alisation.  It  is  particularly  funny  ’®'"  Anglo  Saxon  trappings 

plea  for  the  free  movement  of  trade  a.s  a  solution  1  apparently  has  switched  personal  character  there  may  still  j  since  beer  has  gone  up  one  penny,  '"'Sht  perhaps  be  a  more  genteel, 

of  most  of  the  present  day  ills  oi  the  world.  In  from  a  war  psychosis  to  a  depression  phycosis.  have  .survived.  ,  close  conjunction  to  the  govern-  "’oro  likeable  or  indeed  a  more 

this  connection  the  Royal  Bank  executive  .said:-,  months  the  levelling-out  .  It  has  not  been  many  weeks  ago.  menfs  move  into  the  business  of  ^ 

!  ^  .  ,  ,  .  .  ,  since  Mr  Stafford  Cripps  gave  running  nubs  for  Strenc-th  thmiie-h  which  is  spouted,  say  by  the  Gallic 

Banker.®,  like  scientists,  would  like  to  wipe  |  proces.s  in  most  lines  of  endeavour  which  had  been  cpniplete  assurance  that  the  gov-  Jov  and  Profit  elehnent.  Then  perhaps  that  would 

out  the  blockade  wluch  ’’'^fhangT.  j  generally  looked  for  has  been  becoming  more  and  eminent  had  no  intention  of  na-  The  Labor  Party  which  too  apply  to  Fascism  also,  and  to  Com- 

of  -ood.s°Tt  trade  that  sought  and  found  ' evidence.  Supply  and  demand  have  been  tionalising  the  insurance  busine.ss.  many  Canadians  wou’ld  dearly  love  »«anism.  Or  are  we  all  born  with 
and"  levelled  out  the  roads  that  lead  from  my  |  brought  into  balance  in  many  industries  and  busi-  He  recognised  that  this,  if  any  to  imitate  in  its  application  of  cheesecloth  before  our  eyes,  which 

country  to  your.s,  that  established  between  us  !  nesses,  with  the  result  that  prices  have  been  marked  British  busine.ss,  was  an  interna-  :  democratic  economic  principles,  hlurs  the  boundary  lines  of  reason 

the  bonds  of  friendship  which  are  so  precious  I  liown  and,  in  some  directions  where  backlog  have  tional  affair,  bringing  in  the  bulk  has  a  few  other  cards  up  its  sleeve.  sentiment  whenever  we  look 
to  us.  that  fostered  the  inventiveness  and  |  quicklv  liquidated  and  inventories  at  unconi-  "I  Ihe  income  derived  from  ‘‘m- '  One  is  apian  to  empower  the  re-  at  a  picture  not  quite  to  our  liking. 

Ifortably  high  levels,  production  schedules  have  been  exports-  which  before  the  ,  elected  government  to  start  new  - 

°  Canada  has  been  one  of  the  chief  supporters  j  cut,  with  consequent  lay-offs  among  the  workers.  country^ '"ec^o'n^omv-  “  gP  ;  EDITORIAL  FORUM 

c  cf  Tnnitiijitprj^i  tr  ide  We  counir\  s  economv.  jsiu  |  ticn  and  bring  down  prices,  when 

have  thl-oun  mm  weight  behind  the  Various  !  indicated,  had  been  more  what  this  ,postle  of  the  narrow  ;  ,ts  record  actually  is  to  weld  all  - 

organizations  in  the  commercial  field  sponsored  1  widely  anticipated  and  only  conforms  with  mind  calls  his  policy  today  need  ;  businesses  of  a  given  industry,  “VOICE  OF  AMERICA” 

by"  the  United  Nations.  Canada  was  host  to  |  the  forecasts  of  a  corrective  reaction  from  the  boom  not  be  taken  to  be  his  policy  to-  ,  such  as  steel,  into  one  state  owned  The  high  adventure  of  penctrat- 

the  first  se.ssion  of  the  Food  and  Agricultural  1  conditions  of  1917  and  most  of  1918.  A  considerable  niorrow.  monopoly  without  competition  and  ing-  the  eiese  tninrHe/i  her^ero  ef 

a  member  of  the  Internationa'!  Monetary  Fund,  i  upon  making  a  mountain  out  of  mole-hill  and  is  No  doubt  there  will  be  surprise  Another  plan  is  to  take  over  hope  and  truth  and  freedom,  has 

Canada  was  one  of  the  “big  three”  in  the  [giving  what  would  seem  to  be  undue  prominence  politely  expressed  chagrin  ■  firms  which  are  not  run  efficiently,  been  recognized  by  Russia  as  a  real 

deliberations  at  Geneva  and  Havana.  At  Geneva  ,  [g  price  recessions,  temrorarv  lav-offs  and  post-  useless  and  superficial  that  :  though  the  judge  as  to  the  degree  factor  in  the  great  contest  for  the 
we  undertook  to  make  extensive  concession.®  expansion  projects.  Government  de-  the  Party^  plans  now  are  shonm  to  ,  of  efficiency  needed  is  the  one  and  allegiance  of  the  world.  Those 

to  the  contracting  parties,  and  we  recened  |‘  Washington  have  been  issuing  state-  nationalisation  of  in- ;  only  government  that  would  like  to  words  are  not  bertig  wasted;  a 

the  promise  of  extensive  concessions  trom  them,  jpartnunu  in  v  ismngton  ha  e  been  i.^uing  state  (justrial  i  n  s  u  r  a  n  c  e  companies,  take  over  the  bu.siness.  VV'hat  a  giimnse  of  the  truth  raue-ht  hv 

We  are  prepared  to  extend  concessions  on  ;  ments  and  presenting  figures  aimed  at  showing  These  of  course  include  some  of  the  ,  power  to  hand  over  to  local  politi-  on-  Ruacian  aa  eit'a  Vipf^ro  >.1^ 

^^7at^s  V-ood  Xn’^n'the  Bank  the  Fund  :  conditions  in  the  country  are  far  removed  from  very  biggest  in  the  insurance  field,  i  cal  bosses;  to  people  with  a  grudge  radio,  can  be  spread  by  private  — 

and  the  ITO  we  hav-  the  framework  of '  a  ;  the  depre.ssion  stages,  but  these  are  either  being  What  he  meant  when  he  was  asked  ,  or  with  an  ambition  which  they  dangerous  —  conversation  to 
sv.stem  of  universal  trade  carried  on  under  glossed  over  or  set  against  reported  developments  for  a  statement,  then,  was  that  he  |  could  never  hope  to  .satisfy  legiti-  many;  the  swift,  unorganized,  I 

the  auspices  of  free,  untrammelled  and  un-  ;  that  would  tend  to  discredit  them.  had  no  intention  of  nationalising  |  mately.  What  a  way  to  get  even,  spontaneous  dissemination  of  news' 

regimented  private  enterprise.  If  I  were  asked  j  depression  psvehosis  busines.s  -  yet.  !  with  a  company  that  would  dare  to  by  this  means  is  a  classic  source 

to  say  what  I  believe  to  be  the  !  bgd  it®  sene®i®  or  what  the  raasons  are  --'if  anv  financially  an  opposition  uncensored  information  in  totali- 

duty  before  the  free  world  toda\  I  would  repK  .  -  ^  —  e  u  huge  international  concern,  the  ;  party,  or  whose  proprietor  would  i  tarian  qtatp«  ThP  “Vr^ipp**  ie  chr»«r 

Press  for  the  expan.®ion  of  these  argument.®  i  for  its  being  nurtured.  hat  is  plain,  however,  prudential  Insurance  Company,  '  refuse  to  play  ball  with  the  local  |  jnp-  ifj  nnwer  M  v  HpraiH  i 

and  facilities,  relax  trade  that  it  has  serious  implications  unless  it  is  |  who.se  assets  are  valued  at  about '  intellectual  in  need  of  a  sinecure.  I  Tribune  '  •  I 

lid  r°rait  boJv  orsiiphers.^  ^  ^ '‘"fortunately  for !  .82  billions  and  which,  by  its  very  Tribune.  _  , 

®  ‘  "  Canada,  she  will  suffer  from  any  impact  on  business  j  size  is  compelled  to  find  its  busi-  One  of  the  primary  excuses  made  FOR  CANADIAN  UNITY 

This  is  valuable  missionary  work  on  the  part  of  !  g^^j  industry  in  the  United  States  of  the  depression  ness  largely  in  other  countries,  for  such  nonsensical  carryings-on  ‘  Tolerance  should  begin  in  the 
Mr.  Muir.  If  his  words  fall  on  fertile  |  pbvehosis.  |  Whether  the  trade,  in  Canada  and  jg  the  facility  for  notional  planning  i  home,  when  children  first  learn  the 

Canada  will  be  an  important  beneficiary;  this  ;  ^yben  consideration  is  given  to  the  fact  that,  only  "’*t  rolish  the  situation  that  can  be  achieved.  As  if  the  ■  meaning  of  sounds.  A  deplorable 

in  view  of  her  vulnerable  position  in  the  matter  j  ^  same  newspapers  whicii  |  course  another  question,  but  national  planners  ever  had  the  !  number  of  them  in  Canada  grow, 

of  world  trade.  With  an  industrial  economy  out  i  ..rvine-  blue  ruin  todav  because  there  i®  a  '  ®  P°’’'t  ,  slightest  chance  of  knowing  more  |  up  knowing  and  using  their  par- 

cf  all  proportion  to  her  population  and.  accordingly,  i  1  -1;™  “.r  "''’“i*  'if'  i  .■'‘’'“o  .'."f  T” 

■her  domestic  con®umr)tion  it  is  vitallv  nece.®sarv,  i .  . .  t  p  Ta.®tes  baa  !  one  has  not  forgotten,  surely,  the  ;  races.  They  believe  what  they  hear 

f  orosnm-ur  1?  be  maintained  that  !  ^  !  "'’^n  though  it  is  handed  out  by  the  hysterical  demand  for  government-  i  and  acquire  a  contempt  which  be- 

^  '  r  V.  t  Vi  n  Vi  finds  difficulty  in  following  their  thought  pro- |  London  government.  Somehow’’  we  owned  steel  mill.s,  made  in  Canada  ■  comes  intolerance.  Some  of  them 

the  volume  and  value  On  her  e.xporL®  hoiild  be  ,  |  always  find  extenuating  circum-  and  the  United  States  a  short  two  :  even  regard  Indians  and  E.®kimos 

held  at  a  high  le\€l.  At  the  momen  ,  0Ae\er,  jiiere  have  been  many  examples  in  the  pa.st  of  [•‘Stances  which  are  said  to  be  in  its  ,  nionth.s  ago.  This  w’^as  meant  aa  a  ■  as  foreigners.  Much  can  be  done 

her  markets  are  being  .®eriou®ly  threatened  ^  degree  to  which  a  change  in  the  trend  of ;  which  of  course  is  pure  threat  to  private  steel  industries  |  in  the  school.®,  but  too  often  the 

particularly  her  trade  wi'h  Gre.st  Britain  and  other  •  magnified  out  of  all  proportion  by  t“*'<'lordash.  who  were  not  rushing  around  put- ^  damage  has  been  done  before 

countne.®  in  the  sterling  area,  by  reason  of  bilateral '  optimistic  or  pe.®.®imistic  psychology  \  coni-  It ''iH  raise  "'ce  question.®  how-  ting  up  a,  plant  on  every  vacant  lot.  i  school-age.  A  carele.®.®  or  habitual 

trade  agreements.  !  ,^,^,„try  can  tMk  itself  into  a  boom  or  I 

QT.o-timpnt  t'rat  «nrh  iiiqcriminatnrv  trade  1  i  -u  u  i  Canadian  companies,  subsidised  bv  the  great  steel  shortage,  or  indeed  '  poison  a  child's  mind  and  distort  ' 

f  s«a'rv  adiiinct  of  the  rehabilitation  ' ej  r  s.->i  a  «.  i  .as  een  one  on  many  non-Canadian  governments,  should  to  the  government  planners’ plans,  i  his  perspective  for  life.  For  great- 

pacts  are  a  necessari  adiunct  of  the  rehab  litation  :  occasions  and  in  many  commumtie.®.  It  is  hardly  be  allowed  to  compete  with  non.;,  open  for  evervone  to  .see.  Butler  harmony  in  Canada  we  should 
plans  of  these  countrie.®  doe.®  nothing  ton  a  ds  ;  comprehensible  that  anv  considerable  .section  of  j  .subsidi.sed  Canadian  concern.s.  It  ^o  they  admit  that  they  talked  '  all  mind  our  tongues,  especially  in 

mitigating  the  problem  with  which  Canada  today  (^e  press  in  the  U.S.  would  deliberately  .set  out  is  not  yet  a  hot  question,  but  rest  w,th  the  hat  over  their  eyes.  Come,  ,  the  company  of  children. 

finds  herself  faced.  If  Britain  and  the  other  i  to  bring  on  a  depro.®sion.  The  fact  remains,  however,  I  as.sured  it  will  be.  let  not  expect  too  much  of  mere  ,  — - 

sterling  bloc  countries  persist  in  their  bilateral  |  that  it  is  in  a  fair  way  to  achieve  such  an  objective,  j  Another  business  of  some  in-  mortals.  '  The  Montreal  Board  of  Trade  ( 

trade  policies,  the  only  solution  for  Canada  will  |  -  j  terest  to  Canadians  is  Imperial  !  W'hat  excuses  can  be  dragged  up  i  has  arranged  a  two-day  visit  to  ' 

be  to  broaden  her  markets  in  the  dollar  aicas,  j  Were  Taif  Cuts  Too  SteeD*^  '  t^t^’n'icals.  This  too  i.®  slated  to  '  for  programs  such  as  the  one  an-  Toronto  to  enable  members  to  visit  : 

particularly  her  export  trade  with  the  United  I  OTere  laX  V#UrS  lOO  arsep.  [provide  a  lot  of  jobs  for  profes-  nouiiccd  by  the  London  government  j  the  second  Canadian  International 

States.  Mr!  Muir,  in  his  address  to  the  U.S.  bankers,  j  It  may  be  a  .shocking  suggestion  to  make  at  this  I  "‘‘sfifs  who  have  wandered  ,  for  its  .second  term.  One  is  that  ,  Trade  Fair.  A  special  sleeper  will 

emphasized  in  this  connection  that  until  such  time  |  time,  but  there  is  more  than  a  slight  possibility  i ‘‘"ht  kind  of  politics  and  it  will  assure  total  employment.  It  ,  leave  Montreal  on  the  evening  of 

V.  ,  !  !■  „  _ 1  i  ,1,-!  1,, „  1  ^  ‘  !  who  Hrc  Hot  satlsficd  With  tlicir  lot.  has  bcen  at  it  for  fouf  vears  almost  Junc  7  and  will  return  from  To- 

a.s  convertibility  between  sterling  and  dollar.,  is  ,  that  t.ne  recent  federal  budget  provides  for  too  ,  ^  ^  ^  ^ 

restored,  the  only  remedy  for  Canadas  trade  ,  great  a  reduction  in  taxes.  The  small  surplus  pro- ,  g„  organisation  like  ImperiaL  large  distance  of  it.  Those  interested  are  asked  to  get 

problem  is  for  her  to  buy  less  from  the  U.S.  \ided  for  actually  may  turn  into  a  sizeable  ^leficit  ^gjj  jjg  brought  down  to  Yet,  as  any  visitor  knows,  the  'in  touch  with  the  Board  of  Trade. 

or  for  the  latter  to  buy  more  from  her.  The  .before  the  end  of  the  fiscal  year  comes  around,  i  mediocre  size,  however  the  Party  rates  of  unemploj'ment  which  now  I  i 

second  of  these  alternatives,  he  suggested,  is  the  ;  And  all  that  would  be  necessary  to  bring  this  about  platform  announces  that  the  move  :  give  rise  to  worry  in  the  United  '  Motor  vehicle  sales  financed  dur-  i 
more  desirable  both  for  Canada  and  her  big  neigh-  ,  would  be  an  exten.sion  into  Canada  of  the  current  i-®  necessary  to  assure  vital  na-  ^  Kingdom,  would  fall  quickly  if  only  i  ing  P'cbruary  again  showed  in-  ! 

hour  to  the  South.  '  I  believe”,  he  said,  ‘  that  the  sharp  deflation  of  prices  and  trading  volume  which  tional  interests.  '  the  straight  jackets  were  removed  ;  crea.ses  both  in  number  and  fin- 

future  of  Canada,  like  the  future  of  the  world,  is  affecting  some  large  sections  of  the  United  O"®  tries  to  think  of  a  way  in  '  which  inhibit  the  construction  even  anced  value  over  a  year  earlier. 

rests  upon  people,  both  as  individuals  and  as  States,  - - 

they  work  together  in  groups  with  high  ideals”.  |  Government  revenues  from  direct  taxes  have  not  -I*  /I  J  C  *1 

A  cheering  feature  i.®  the  plain  evidence  of  a  yet  begun  to  reflect  the  epidemic  of  commodity  price  /  tXQ  liCLttOTX  JlTTG  1  tlQ  L  CtfYltltJ  iCiTTYl 

steadily  broadening  outlook  today  on  the  part  of  I  drop.®  and  the  reductions  in  prices  of  finished  goods!  ^ 

legislators  in  the  U.S.  and  the  masses  in  that  ^  at  retail  level,  but,  as  long  a.®  industrial  costs  ®EACHMAN 

country.  ^  remain  as  high  as  they  are,  lower  prices  can  only  |  Every  little  while  someone  I  had  written  in  a  farm  paper.  He  of  worker.®  in  a  closely  grouped  I 

be  reflected  in  reduction  is  elimination  of  profits;  wakes  up  from  a  sound  sleep,  tells  '  asked  me  to  see  him  the  next  time  ,  centrally  heated  unit,  and  while  the  ' 

I  Socialization  of  The  United  States  ;  which  of  course  have  a  very  direct  bearing  on  us  that  the  family  farm  will  soon  |I  was  passing  through  his  town.  A.  'average  worker  may  not  make  as 
'  •  government  revenues  as  well  as  on  government’s  t*®  thing  of  the  past,  wants  some-  ;  month  or  so  later  I  availed  myself  |  much  —  purely  in  terms  of  money. 

Significant  the  statement  made  in  New  York  |  abilities  to  .spend  monev  at  the  rate  that  was  th'ng  done  about  it.  Why  this  sud- j  of  the  invitation.  He  was  an  elder-  the  co.st  of  living  is  less,  rent  wauld 

during  the  past  week  by  Robert  Boothby,  leader  I  adopted  for  normal  times  The  change  has  been  i  ly  man,  quite  vigorous,  a  Scot  by  I  be  at  a  minimum, 

of  the  Young  Conservative  Party  in  Great  Britain,  i  This  i®  somethin^-  which  tho-c  -ch^  going  on  for  generations.  Merhani- |  birth.  He  had  farmed  all  his  life  i  Price  instability  is  one  of  the 

to  the  effect  that,  nationalization  is  there  to  .stay !  sharply  lower  nrices  all  around'  for  nnliiiral  pos.sible  the  large  '  and  liked  it.  He  hadn't  a  big  farm  |  problems  of  agriculture.  Volume 

in  that  country  irrespective  of  whether  Labour  or  j  7mplv  faL  'to  ealizrancl  antic  nate  A  hundred  years  from  |  -  he  specialized  in  pure  bred  of  production  is  not  readily  ad- 

. ,  f  ,  .  1  1 1  tv  f  •  Th  p  f  h  '  lantu  lo  leaiize  ana  aniicipate  ng^v  conversations  will  continue  on  sheep.  I  asked  him  where  he  sold  hiistable  to  changes  of  demand.  In 

onseiia  ‘O  ‘  ro  n®  o  power,  e  .>ri  is  ^  a„fj  applies  to  Canada  also,  althougli  not  to  quite  the  most  efficient  farm  unit  so  far  '■  them.  ‘’Well”,  he  said,  “that's  a  i  the  depre.ssion  years,  volume  of 
Tories,  he  indicated,  are  accepting  as  a  fait  accom-  j  jbe  same  important  extent.  In  the  U.S.  of  course  as  size  is  concerned,  but  there  will  i  peculiar  story.  Some  years  ago  a  :  farm  production  did  not  vary  wide- 
pll  the  social  revolution  in  the  country,  but  will ,  ^be  situation  is  further  aggravated  by  the  need  sti!l  he  small  farms,  large  farms  i  man  wrote  me  and  said  that  he  |  ly.  In  industiy,  when  demand  falls  j 

approach  the  problem  of  socialization  in  a  way  |  (g  appropriate  billion.s  of  dollars  for  various  foreign  ^nd  very  large  farms.  Success  is  ,  had  heard  I  was  a  breeder  of  pure  i  of,  production  drops,  prices  tend  to 

which  will  maintain  rather  than  submerge  indivi-  gjj  scheme.s,  even  though  a  goodly  portion  of  the  "at  determined  by  the  size  of  the  '  bred  sheep  and  wanted  mo  to  send  }  stabilize  but  in  agriculture  the 
dual  initiative.  !  support  in  favor  of  such  plans  i.s  based  on  the  t‘“’‘'n  but  by  the  ability  of  the  man  him  two  rams.  He  lived  in  Cali- j  farmer  goe.s  right  on  producing,  re- 

This  makes  more  comprehensible  the  statement  |  desireabilitv  of  maintaining  ’'full  employment”  at  '•t”' rons  it.  '7"’’’’^  \  took  a  chance  on  it ,  covery  is  slow.  Yet  over  a  period 

made  recently  bv  Ernest  Bevin  on  his  return  from  home.  ‘  '  "  In  the  old  days,  when  I  had  time  '  w.tnout  knowing  anything  about  ot  year.®,  average  prices  of  manu- 

‘  ^  ,  to  fin  it  T  iispfl  to  drive  throu£rh  i  dim.  P  roni  that  time  my  business  ;  factured  products  are  not  much 

his  visit  to  the  United  States,  that,  within  a  few  |  There  i.s  considerable  demand  in  Canada  for  a  [he  rural  area.®  in  the  different  grew  and  now  I  ship,  at  good  |  higher  than  farm  products.  It  is 
years,  the  social  revolution  would  extend  to  that  |  foreign  aid  plan,  which  this  country  should  under-  pfovinces.  I  wanted  to  see  what  '  Price.s,  all  the  sheep  I  can  produce  j  not  alone  the  jirice  level,  it  i.®  price 
country.  It  would  appear  logical,  on  the  surface,  take,  to  prove  its  maturity  perhaps,  or  to  insure  was  happening.  There  wa.®  a  nice  ' — mainly  to  the  Western  States”.  |  instability  which  worries  the 
that  acceptance  of  sociali.sm  by  representatives  of  j  continued  good  treatment  from  customers  abroad,  little  farm  a  few  mile.®  out  of  Ot-  i  There  wa.®  a  man  wdio  was  making  |  farmer. 

private  initiative  in  Great  Britain  could  be  expected  :  It  would  be  advisable  perhaps  to  think  twice  and  tawa.  It  was  run  by  a  man  who  ^  success  of  a  relatively  .small  j  What  of  the  future  of  these 

to  lead  to  its  acceptance  in  other  democratic  j  three  times,  before  committing  Canada  still  further  was  making  a  success  on  a  farm  of  farui-  He  was  specializing  in  a  j  farm.®,  small  and  great.  In  one 

countries  where  labour  l:ad  attained  a  position  j  along  these  lines  for,  de.sireablo  as  the  political  re-  approximately  60  acres.  He  wa.®  a  particular  line.  13e11.se  the  world  i.s  hungry  —  .say 

almost  as  .strong,  politically  and  economically,  as  ,  suit.®  might  be  for  the  pre.sent  moment,  there  i.s  good  farmer.  He  sold  oats  for  .seed  *  ¥  ¥  rather  that  it  lack.®  the  capacity 

it  has  in  the  United  Kingdom.  i  gradually  accumulating  some  evidence  to  !show  that  J^s  cmv.rat  mvrmal  iSel  ^  ^  be  Scharged‘for  food.'^ll? a'^m.d 

It  is  more  than  pos.sible,  however,  tnal  the  British  I  the  United  States  may  be  bleeding  iCself  white  He  specialized  in  a  pj  ),  1  «ro»  of  Canada  and  will  con- ;  ,d.  Men  will  move  from  the 

Labour  leader  is  a.s.siiming  a  parallel  appioacli  to  j  between  tlie  cold  war  on  the  one  hand  and  the  gj-ade  of  milk.  He  raised  pure  ^  exist.  The  higher  the  in- |  j-gj.gjg  jj^e  cities  —  or  vice  versa, 

eocial  problems  by  organized  labour  in  iii.s  ownjfut*  “fair  ileal  ’  treatment  on  the  other,  Canada's  p^ed  stock.  Everything  |  telligeiiee,  the  better  the  education,  jf  ^.gjj  satisfy  their  desire.® 

country  and  in  the  United  States;  and  there  are  1  own  problems  will  be  quite  serious  enough  without  that  farm  was  smooth  as  a  duck'.®  !  variation  in  ,^gg  g^ort  by  so  doing. 

.  .  X,  ,  .  .  1)  *  ...  .  .  types  oL  agriculture,  in  lines  of  id  At  it 

Food  reasons  to  doubt  whether  he  la  lustified  in  j  adding  jiiidetul  cold  wars  to  our  own  direct  re-  loot.  '  “  ^  ^  ^  *  V 

assumption.  ■  sponsibilities.  ,  Pgppened  to  meet  him  at  a  The^uo.l^rn  f^  is 

There  is  nothing  in  the  record  of  organized  I  A  continuation  of  present  deflationaiy  trends,  coiner  store  a  short  distance  fiom  i  to  the  traditions  of  the  past- j  transcends  all  others  If  after 

'labour  in  the  United  Slates  (whether  it  be  of  ! "'ith  well  maintained  production  costs  may  hi.®  farm.  He  was  driving  a  new  ;  He  ha.s  .seen  changes  coming  in  his  |  y^'orld  War  I  there  could  have  been 

=A.F.L.  or  C.I.O.  persuasion)  to  suggest  that  it  is  i conceivably  alter  the  profits  picture  enough  van-  I  took  a  hard  look  at  it,  busine.ss.  He  believes  that  change  I  gg^je  real  guarantee  of  peace  and 
aiming  at  nationalization  of  industry.  On  o(:ca.sion,  i  t>6t'veen  now  and  next  winter  to  cut  into  government  ,  i  ”  continuing  proce.ss  .and  Ihat  L.gg,paj.ativc  freedom  in  exchange, 

when  labour-management  dissen.siJn  develops  in  tax  revenues  to  such  an  extent  that  extra  foreign  one^’verVTa!  it’®  '  [n"'"  '7'’  I  there  would  have  been  no  limit  to 

the  coal  industry  or  the  transportation  field,  the  :  ^‘n“ncial  commitments  could  only  result  in  serious  f^izing  what  you  can  Vi  in  this  ,  [7, ’7  farming  of  the  |  bg,„ag  progress.  A.®  it  is  we  live 
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Dusinesses  or  a  given  industry,  "VOICE  OF  AMERICA’^ 

I  such  as  steel,  into  one  state  owned  The  high  adventure  of  penctrat- 
monopoly  without  competition  and  close-guarded  borders  of 

its  benefits.  tho  cmriof  TTni^.,  ...ifv. 


got  a  new  one  every  J®®'-  y  ®  the  pattern  for  the  farming  of  the  i  pg.,,ag  progress.  A.®  it  is  we  live 


question  of  nationalization  i.s  brought  up  by  the 
union.®.  There  i.®  more  than  a  .®usj>icioii,  however, 
that  iiatuiiializalioii  i.;  used  a.®  a  cliib  by  labour  in 
the  I' .S  raliiri'  ttiaii  brtiiiJ  .i; .  cjiie  i  a-,  .-i  fievct. 

The  ia>I  i.®  that,  in  liiCir  oppio.iL.b  lo  national 


di.slocations  all  around. 


country  if  you  can  find  a  banker 
- -  -  fouli.®h  enough  lo  lend  you  money. " 

Curt  Comments  On  Current  Events  '>p'‘  ‘  ‘ 

fiiaiui^crs  woriy  about.  He  vva..% 
~  ^  !  Ought  anyway  you  hked  lo  lake 

jL  Kouvn,  tjueoec,  fc.xprcsse-j  :  made  money  on  a  sni.ill 


pioblt  iii.i,  t!ie  TU.i'.  in  BiU.-on  and  tiw  CIO  .or  ii.m.-'eli  .s'l.iiigly  a>  beiiig  ojq.o-.cd  to  a  icfertminni  |  ni 

A  K.J..  in  Ihe  United  .staU--  are  .iOuul  a.-,  far  .ipail  Oeing  held  in  Inal  town  wlmii  would  [.invide  for  1 

a.-,  the  I'ole.®,  The.se  wide  dll  lei  em  i  c-  aie  a  iiatu/al  |  reniLiiiei  .ilioii  for  eouin  illoi.®  -  and  for  llie  mayor.  I 


ISonie  veai®  ag 


■  ■  d  a  b-ii  ker  ^  i  ^  desiierately  poor  and  tiungry 

^  *  *  *!,  j  Not  long  ago  I  was  talking  to  a  !  world.  Ttiere  is  a  ti  tnieiidou.®  de- 

>on  iiione.v.  ;  pu.sine.ss  iiiaii  wlio  own.®  a  farm  I  mand  for  tood  but  inability  to  jiay 

ut  ^'"h*  ^  ^  like®  farming.  Tasked  inm  ;  luc  il.  I'riat  means  iiequenl  ai¬ 
led  I  J  Ijk'  ‘‘bout  ibe  laoor  problem.  He  wa®  I  tempts  to  give  permanence  to 

'  _  ^  UijiivinetJ  Itial  it  could  be  solved.  pii..e.®  by  s.3le.s  on  liing-lange  coii- 

’  ‘  Witn  inode/n  mai  hinery  we  could  liact.s.  Th-se  cltort®  are  nol  sohi- 

[»ay  higner  r.ite.®  of  wage®  to  men  ,  lion.®,  ncl  even  palliatives.  Give  ns 
WHO  Wi  le  tlioroiighly  elticieril.  It  peai  e  —  w.uld  peace,  wilhi.uit  that 
a  farmer  in  costs  of  building  went  down  tiie  '  we  .si  niggle  in  darkness,  .see,  only 


il  SCRAP  BOOK 

i  —————— - — - 

i  RULE  or  TIIUMR 

f.'oloi,  .says  a  professor  at  Uni¬ 
versity  of  Cincinnati,  is  used  in 
tactories  and  industries  to  improve 
I  morale,  to  speed  production  and  to 
increase  safety.  Color  is  also  used 
in  grading  tomatoes.  “The  girls,”  i 
says  the  professor,  “who  sort  the 
tomatoes  have  various  shades  of 
polish  on  their  fingernails  and  ‘ 
compare  the  tomato  skins  to  their 
fingers  —  first  finger,  grade  one — 
second  finger,  grade  two  — -  and  so 
on.”  —  Canadian  Grocer. 

Synthetic  foam  inhibitors  of  a  ' 
new  type  suppress  dangerous 
foaming  in  steam  boilers  by  pro¬ 
moting  big,  instead  of  tiny,  bubbles  i 
during  steaming,  and  also  raise ! 
the  efficiency  of  heat  transfer  in  ; 
the  boiler.  I 


Toole,  Pi;et& Co. 

LIMITED 

FINANCIAL  AGENTS 

ApprolMrt  and  Valuators 
Estates  Managed 

CALCARY  CANADA 


^ov* 

YOUaH 

RAN 


You  can’t  realize  those  dreams 
unless  you  begin  to  make  them 
come  true  —  NOW.  Regular 
saving  of  small  amounts  en¬ 
ables  you  to  plan  your  future. 
Start  by  opening  a  Savings 
Account  with  Canada  Perma¬ 
nent.  YOUR  DEPOSITS 
EARN  2%  INTEREST. 

CANADA 

PERMANENT 

Mortgog*  Corporation 
Hoad  Office: 

320  BAY  ST.,  TORONTO 

10-8 


When  you  carry  money  on  your  travels;  you  may  lose 
it  or  have  it  stolen.  But  if  you  carry  Canadian  Pacific 
Express  Travellers  Cheques— and  they  are  lost  or 
stolen  before  being  countersigned— their  full  value 
will  be  refunded  to  you.  Use  these  Cheques  just  like 
money — cash  them  almost  anywhere— your  signature 
it  your  identification. 

Obtainable  thraugh  all  Canadian  Pacific  agentt 
and  most  banks. 


oiitgrowtii  Ilf  tl.v  divergent  mentality  and  teiiipei-  ;  .Siieh  jiublic  epirit  ;.®  all  too  imeommoii  among  Western  Ontario  dropped  me  a  large  farm  could  afford  lo  provide  ^  at  odd  time.®,  faint  glimpse®  of  the 
ament  of  the  two  peoples.  Tlie  Briton  always  j  legi.slalors  in  these  days.  little  note  in  answer  to  sumethinK  comfortable  houses  for  a  number ;  li^hL 


I  'IHE  FLOORS  arc  always  wama  aod  safe  for  the  children, 
-I-  the  air  stays  fresh  and  comfortably  humid,  and  we’ve 
found  that  Radiant  Heating  is  paying  for  itself  in 
fuel  savings!” 

Radiant  Heating  is  produced  by  the  circulation  of 
warm  water  through  coils  of  pipe  concealed  in  floors 
or  ceilings. 

Page-Hersey  Continuous  Weld  Pipe  is  considered  ideal 
for  this  purpose.  Every  length  is  of  uniform  strength  and 
all  joints  in  the  system  are  permanently  welded.  On  com¬ 
pletion,  the  coils  are  subjected  to  high-pressure  tests  to 
assure  freedom  from  leaks  or  future  trouble. 

For  all  plumbing  and  heating  you  will  find 

utmost  satisfaction  in  this  combination: 

•  Select  a  fully  qualified  Plumbing  and  Heating 
contractor  for  sound  workmanship. 

•  Select  Page-Hersey  Steel  Pipe  for  strongth; 
safety  and  endurance. 


FOR  FREE  BOOKLET 

ABOUT  RADIANT  HEATING 

writ*  fo  Page-Hersey  Tubes,  Limited, 
100  Church  St.,  Toronto,  Ont. 


Page-Hersey  is  a  Canadian  company— 

Jounded,  operated  and  controlled  by  Canadians, 

PAGE-HERSEY  STEEL  PIPE 

Costs  Less  . .  .  Lcuts  a  Lifetime  ig 

For  Water,  Gas,  Steam  and  Oil 


THE  FINANCIAL  TIMES,  APRIL  22,  1949 


HINTS  TO  INVESTORS 


STEEP  R0(;K  IRON'  ^ 

As  a  holder  of  some  shares  of  j 
Steep  Rock  Iron  Mines,  I  am  writ-  | 
ing  to  ask  your  opinion  with  re¬ 
gard  to  the  outlook  for  the  com-  I 
pany  and  the  prospects  for  the  i 
stocks. — F.M.L.,  S.  Ste-Marie.  I 

Market  for  Steep  Rock  Iron 
Mines  stock  during  past  year  has  | 
ranged  between  a  high  of  $2.40  j 
and  a  low  of  $1.42  a  .share.  Cur-  | 
rent  market  for  issue  is  $1.47.  I 

Company  has  had  its  operating  | 
problems  and,  in  order  to  step  up  I 
production  potential  through  the 
opening  up  of  a  big  new  orebouy  | 
at  its  property,  it  was  necessary  i 
to  resort  recently  to  a  new  fi-  | 
nancing  arrangement  providing 


INQUIRIES  from  tubscribar* 
in  regard  to  their  invaitmentt 
and  problami  ara  invitad. 
Answars  ara  batad  upon  informa¬ 
tion.  which  THE  FINANCIAL 
TIMES  believes  reliable,  fair 
and  unprejudicad,  but  beyond 
the  exercise  of  care  in  securing 
information.  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed.  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


adian  Bronze,  Page-Hersey  Tubes,  or  $45  is  the  guess  of  those  in 
Imperial  Oil,  Penmans  Ltd.,  British  close  touch  with  the  situation  but 
American  Oil  and  Dominion  Glass  it  can  only  be,  at  best,  a  guess  in 
—  to  mention  only  a  few  —  which  |  light  of  the  political  considerations 
have  a  dividend  record  and  an  in-  |  involved. 

vestment  rating  comparable  to  Politics  also  enter  largely  into 
those  of  the  great  majority  of  pre-  the  question  of  when  a  deal  be- 
ferred  stocks.  A  switch  into  com-  tween  the  company  and  the  pro- 
mon  stocks  of  this  type  in  order  vincial  government  may  finally  be 
to  take  advantage  of  the  deduction  consummated.  Word  from  Winni- 
on  common  stock  dividends  allowed  peg  is  that  there  will  be  no  direct 
under  change  in  income  tax  act  negotiations  with  company  until 
would,  it  appears  to  us,  be  quite  province  has  reached  an  agreement 
justified.  You  would,  of  course,  with  city  of  Winnipeg  —  which 
have  to  make  sure  that  the  relative  owns  and  operates  a  power  plant 
yields  on  the  preferred  stocks  you  of  its  own  that  will  also  be  ac- 
were  selling  and  the  common  |  quired  by  the  province.  As  there 
stocks  you  were  buying  made  the  j  have  not  been,  as  yet,  any  direct 
switch  worth  while.  negotiations  between  province  and 


for  a  loaq  of  $5  million  from  the  novation  of  rooms  and  equipment  If  you  are  not  holding  much  in  city,  this  would  suggest  that  it 
Export-Import  Bank  in  U.  S.  and  had  been  modified.  Further  work,  the  way  of  chartered  bank  shares,  may  be  some  considerable  time  to 
the  raising  of  an  additional  $3  report  said,  will  be  governed  by  these  open  up  another  avenue  for  come  before  there  is  a  deal  with 
million  of  funds  by  sale  of  20,000  j  conditions  and  will  be  subject  to  reinvestment  of  funds  made  avail-  the  company.  On  the  other  hand, 
shares  of  preferred  stock  and  700,-  [  revision  from  time  to  time.  able,  from  sale  of  preferred  stock,  reports  in  financial  circles  in  the 

000  shares  of  capital  stock.  dividend  has  ever  been  paid  Average  yield  on  the  8  bank  stocks  East  indicate  that  terms  of  an 

Plans  aim  at  opening  up  of  a  |  on  existing  common  stock  al-  listed  on  Montreal  and  Toronto  agreement  between  province  and 
second  large  pit  at  property  of  though,  for  3-year  period  1945-  |  exchanges  is  about  4  per  cent  —  company  have  been  practically 
company  which  will  enable  it  to  |  1947.  net  earnings  averaged  over  j  including  extras  being  paid  on  worked  out  and  that  a  sale  I  at  $40' 
raise  annual  production  to  3  mil-  ■  $1.30  a  share.  Net  earnings  of  some  of  the  issues.  A  switch  from  or  545  a  share)  may  be  expected 
lion  tons  of  iron  ore.  Production  1  only  .43  cents  a  share  for  1948  and  |  low-yielding  preferreds  into  the  jn  the  comparatively  near  future.  ' 
for  year  1947  totalled  1,206,406  j  doubt  whether  operating  results  I  bank  group  might  be  worth  while  There  are,  as  you  can  see,  many  j 
tons  but  it  is  estimated  that  out-  for  current  year  will  be  any  better,  j  considering.  <‘jfg  and  buts”  involved  in  the  sit-  j 

put  for  past  year  declined  consid-  j  if  as  good,  provide  little  in  the  way  \  •  •  •  -  nation  which,  in  the  nature  of  | 

erably  —  possibly  by  about  400,000  of  early  prospects  for  payent  of  a  « IN’N'IPEG  ELECTRIC  I  things,  brings  an  element  of  specu-  j 

tons  —  from  that  level.  Manage-  diviaend  on  issue.  |  v\  jnni^g**"^ectid™”co  *\vhich  *I  I  market  for  stock,  j 

ment  has  expressed  hopes  that  out-  Hotel  accommodation  in  Mont-  i  cou|,i  dispose  of  today  at  a  good  current  price  of  32>4,  Winnipeg 
put  for  1949  will  be  brought  back  real  was  increased  materially  dur-  j  profit  and  am  coming  to  you  for  !  Electric  common  provides  a  yield 
to  over  the  1.2  million  ton  level.  jjjg  past  year;  this  at  a  time  when  1  your  valued  advice  on  the  subject.  |  only  3  per  cent  on  the  $1  a 
Steep  Rock,  through  its  finan-  1  the  “honeymoon’’  period  for  hotel  |  When  I  bought  them,  I  was  told  1  share  in  dividends  that  has  been 
cial  connections,  has  a  ready  mar-  j  operations  was  beginning  to  peter  I  *bat  the  company  was  being  taken  j  distributed  on  stock  since  begin- 
ket  in  the  United  States  for  all  j  out.  This  is  not  to  suggest  that  by  the  province  of  Manitoba  1  ning  of  1947.  Stock,  at  32*4,  is 

the  iron  ore  it  can  produce.  Plans  I  the  hotel  business  is  facing  a  thin  [  the  shareholders  would  |  selling  at  over  17  times  1948  net  ' 

of  officials  call  for  output  of  1.2  |  time;  on  the  contrary,  in  the  light  !  "hnii^h%herTha^Th^n  i  thereon  of  $1.80  a  share, 

million  tons  in  1949,  1950  and  1951;  i  of  general  business  and  industrial  i  rumors  that  a  deal ! commonly  ac- | 

2  million  tons  in  1952;  and  3  mil-  1  prospects  for  Canada,  demand  for  was  imminent,  nothing  definite  in  I  yardsticks,  issue  is  selling  ’ 

lion  tons  in  1953.  As  a  net  loss  <  hotel  facilities  appears  likely  to  the  matter  has  yet  transpired.  Do  I  market  basis  by  to-  , 

was  reported  by  company  for  1947  j  remain  more  or  less  active  for  you  think  there  will  be  a  sale  soon  ?  I  standards,  which  leads  to  the  ; 

on  production  of  1,206,246  tons,  a  |  some  time  to  come.  Particularly  i  K  so,  have  you  any  idea  what  It  ‘  conclusion  that  hopes  for  a  favour- 
slow  upclimb  in  earnings  appears  in  view  of  increased  accommoda-  j  mean  to  the  common  share-  able  deal  between  the  province  and  , 
indicated  while  latest  financing  tion,  however,  the  days  when  hotels  *’1?***^^  ‘  "  hat  clo  you  think  I  ,  the  company  have  been,  and  still 

will  increase  its  funded  debt  to  could  depend  upon  full  occupancy  !  ^  ^  an  influence  of  no  little  im- i 

$12,250,000  from  $7,250,000  and  its  throughout  the  year  seem  to  be  j  „„  1  portance  in  the  market’s  valuation 

capital  to  $2  million  of  $100  par  over,  for  the  time  being  at  least.  |  Common  ’  stock  of  Winnipeg  i  shares, 

value  preferred  stock  and  about  7  In  the  light  of  the  foregoing,  the  |  Electric  Co.  has  had  a  decline  of  I  *be  light  of  the  foregoing  our 
million  shares  of  common  stock  |  suggested  switch  from  Windsor  ]  some  proportions  on  the  market  advice  would  be  that,  if  your  hold-  j 

from  6,170,511  shares  of  common  j  Hotel  into  Atlas  Steel  might  be  j  since  its  high  point  for  current  stock  are  at  all  substantial,  j 

at  end  of  1947.  This  would  seem  j  well  worth  considering.  The  yield  I  3714)  was  reached  on  the  might  be  a  good  idea  for  you  to  ' 

to  suggest  that  dividends  on  stock  |  of  8'i  per  cent  on  the  latter  stock  j  7^}^  ^^is  month.  This  probably  your  profit  on  at  least  a  pro-  !' 

are  a  matter  for  comparatively  dis-  |  —  with  coverage  in  earnings  for  means  that,  at  current  market  portion  of  them  with  the  objective  j 
tant  future.  !  the  $1  a  share  annual  dividend  rate  close)  of  32*4,  stock  of  switching  into  some  other  issue  ' 

In  light  of  company’s  long  term  j  substantial  —  alone  lends  attrac-  1  jg  gelling  a  point  or  two  below  which  would  provide  you  with  a  1 ' 

potentialities,  things  quite  prob-  1  tions  to  the  switch.  And,  as  al-  j  t^e  mark  at  time  you  wrote  your  ***ore  attractive  yield.  !  ‘ 

ably  will  work  out  well  for  the  pa-  ready  pointed  out,  early  outlook  inquiry.  We  should  imagine,  how-  -  :  * 

tient  shareholder  but,  from  a  near-  j  for  Atlas  Steels  operations  and  |  ever  _  although  there  is  no  way  '  CAN*.  INVES’TMEN'T  FI’N’D 

term  point  of  view,  prospects  are  earnings,  appears  to  be  promising.  '  of  telling,  lacking  information  re-  ^  The  shares  of  Canadian  Invesl-  1 
much  less  clear.  |  -  i  garding  your  purchase  price  _ '  >*'*’'*t  Fund  have  been  recommend-  ; 

-  PREFERRED  STOCKS  AND  that  a  sale  at  today’s  market  c**  <«  me  as  a  good  safe  investment 

WINDSOR  HOTEL  COMMON  1  TAXES  i  gtill  provide  you  with  a  good  !  .Ti 

I  am  interested  in  the  common  I  am  coming  to  you  with  a  per-  profit  on  your  purchase  price.  '  ve'  v  much  In  the  wav  of  a 
shares  of  Windsor  Hotel  This  1  sonal  problem  on  which  I  would  stock,  it  should  be  noted,  is  cur-  !  wo^ld  aSmeclIfe  your  o! 

IS.  No  dividend  is  being  paid.  I  1  upon  which  I  rely  almost  entirely  about  It  B.S.C.,  Hamilton, 

am  just  wondering  if  it  would  be  a  j  for  my  income,  I  am  holding  a  con-  **®  *®w  for  the  year  of  2(.  High  At  current  price  of  $5  a  share, 
good  idea  to  dispose  of  this  stock  siderable  number  of  preferred  aud  low  on  stock  for  last  year  was  stock  of  Canadian  Investment 
and  put  the  money  into  something  ^stocks  (high  grade)  which  total  up  |  35*4-20’-.  Fund,  paying  dividends  at  indicat- 

else  at  about  the  same  price  per  j  to  a  substantial  amount  and  pro-  |  Question  of  what  policy  you  |  ed  rate  of  24  cents  a  share  an-  ; 
share;  something  that  pays  a  divl-  vide  a  fairly  high  proportion  of  the  ;  should  follow  in  this  connection  de-  1  miaJly,  offers  a  yield  to  the  pur-  i 


I,  however,  the  days  when  hotels  .  "  hat  do  you  think  I  ,  the  company  have  been,  and  still 

Id  depend  upon  full  occupancy  !  ^  ^  are,  an  influence  of  no  little  im- 

jughout  the  year  seem  to  be  j  Sn^l^^f.F.T.*^  M^^real?^**  I  market’s  valuation 

r,  for  the  time  being  at  least.  |  Common  stock  of  Winnipeg  i  shares. 


In  the  light  of  the  foregoing  our 


I  fund  w  a  .s  instituted.  Among 
;  the  restrictions  surrounding  invest-  j 
ment  of  the  funds  of  the  trust  are  ! 
j  provisions  that  not  more  than  5  per 
I  cent  of  assets  can  be  invested  in 
j  securities  of  any  one  company  and  I 
I  that  securities  may  not  be  bought  j 
I  on  margin,  on  borrowed  money  or  | 
sold  short. 

j  Shareholders  of  Canadian  In-  ' 
j  vestment  Fund  are  provided  with  a  i 
i  quarterly  statement  whieh  gives  i 
I  full  details  of  inve.sted  assets,  I 
ehanges  in  holdings  effected  during  ! 

1  the  period  and  other  information.  I 
j  At  end  of  December  last,  portfolio  i 
of  trust  showed  assets  invested  in  j 
I  a  total  of  71  different  issues.  As- 
I  sets  were  96.01  per  cent  invested  ; 

I  and  holdings  were  distributed  19.7 
1  per  cent  in  government  bonds,  pre.  | 

I  ferred  stocks,  and  cash  and  80.3 
per  cent  common  stock.  About  83 
I  per  cent  of  assets  were  in  Canadian 
issues,  balance  ol  17  per  cent  being 
invested  in  U.S.  securities. 

Annual  report  of  Fund  for  1948  ' 
showed  market  value  of  assets  in- 
;  creased  during  year  by  about  $1.9  j 
:  million  at  $13,875,640  as  against  | 

I  $11,988,143  at  end  of  1947.  Net 
:  earnings  for  1948  were  up  widely 
from  previous  year  at  $635,494, 
equal  to  $0,221  a  share  on  stock, 

I  from  $47'o,761  equal  to  $0,184  a 
share. 

,  While  quarterly  dividend  of  6 
I  cents  a  share  paid  February  last, 

:  and  for  2  previous  quarters,  indi-  ' 
j  cates  an  annual  rate  of  21  cents  a 
j  share,  it  should  be  noted  that  dis- 
j  tributions  are  not  on  a  fixed  basis; 
they  may,  and  do  from  time  to 
time,  vary  in  accordance  with 
trend  of  income.  However  as, 
generally  speaking,  dividends  on  ■ 
stocks  held  in  portfolio  are  more 
likely  to  be  on  an  increased  scale 
I  than  on  a  lower  basis  for  current  ' 

I  year,  it  appears  to  be  a  reasonable 
!  assumption  that  payments  in  1949  ^ 

'  will  amount  to  at  least  24  cents  a 
share.  I  ‘ 

At  end  of  1948  there  were  6,600  ' , 
shareholders  in  Fund  and  outstand-  ^  j 
ing  shares  totalled  3,103,301.  i  j 
While  indications  point  to  some-  '  ] 
what  less  favorable  operations  in  ] 
some  industries  during  current  - 1 
year,  it  is  unlikely  that  earnings  of  1 1 
many  companies  —  particularly  i  t 
these  in  which  C.I.F.  has  a  share  '  c 
interest  —  will  be  affected  to  an  j  £ 
extent  such  as  will  call  lor  any  1  ( 
marked  reduction  in  dividend  pay-  £ 
ments.  On  indicated  yield  basis  c 
of  4.80  per  cent,  accordingly,  we  c 
believe  you  would  be  reasonably  \ 
safe  in  a  purchase  of  C.I.F.  stock  ;  i 
today  for  income  and  security.  '  a 


Letter  to  the  Editor 


i  .ABITIBI  DIVIDENDS 

j  The  Financial  Times, 

I  Montreal. 

'Dear  Editor:  With  subscribers  en¬ 
quiring  about  Abitibi  Power  & 

'  Paper  Co.  Ltd.  occasionally,  the 
I  following  resume  of  the  annual 
'  meeting  may  be  of  interest. 

I  The  attendance  waus  small  —  22 
!  present.  Aside  of  usual  procedure 
i  and  well-merited  praise  for  man- 
'  agement’s  feat  in  revamping  the 
i  company,  criticism  was  voiced  in 
no  uncertain  tones  about  the  divi- 
!  dend  rate  on  the  common  shares 
,  by  Mr.  S.  Beckow  of  Montreal,  Mr. 

I  J.  Ernest  Guite  of  Perce,  Quebec, 
and  this  writer.  A  strong  letter  of 
protest  from  Mr.  Benjamin  Pitman, 
Jr.,  of  San  Antonio,  Texas,  was 
read. 

I  The  writer  .stressed  that  the  com- 
I  parison  figures  showed  that  at 
■  least  double  the  current  $1.00  rate 
j  per  annum  could  be  conveniently 
[paid.  That  at  reorganization  May 
1st,  1946,  the  working  capital  of 
the  parent  and  subsidiary  com¬ 
pany  (Provincial  Paper)  was  about 
$25,000,000.  That  though  $4,000,- 
000  common  shares  of  Provincial 
Paper  were  purchased,  $1,317,385 
expense  incurred  in  refunding  the 
1  bond  issue  and  $8,093,571  bonds 
'  were  retired  in  the  refunding  oper¬ 
ation  making  a  total  of  $13,411,- 
356  —  all  within  10  months  after 
reorganization  —  it  did  not  inter¬ 
fere  with  capital  expenditure  of 
$16,439,059  plus  bond  retirement 
in  years  1917  and  1948  of  $5,435,- 
000,  totalling  $21,874,059  addition¬ 
al.  That  on  December  31st,  1949, 
the  parent  and  subsidiary  com- 
,  panics  had  combined  working  capi¬ 
tal  of  $23,300,000.  most  likely  by 
;  now  $25,000,000,  the  $5,000,000  ob-  , 
tained  via  sale  of  Kam.  Power  be-  1 
ing  additional.  \ 

Showing  that  the  $13,411,356  j 
spent  had  apparently  been  re-  ' 
trieved  through  operations,  that 
had  not  this  wise  non-recurring  ex¬ 
penditure  been  made,  almost  $4.00  1 
per  annum  could  have  been  paid  on 
the  common  instead,  without  inter-  I 
fering  with  expansion  nor  bond  re¬ 
tirement.  With  apparent  working 
capital  of  both  companies  now  at 
about  $30,000,000  and  newsprint 
obviously  in  short  supply  for  years 
ahead,  that  the  current  rate  on  the 
common  could  be  conveniently 
doubled.  That  the  expenditures 
were  ancient  history  and  the  work¬ 
ing  capital  ample  for  $88,000,000  1 
annual  sales,  citing  Union  Bag  &  ' 


'  Paper  as  an  example,  who  enjoy 
i  $76,000,000  sales  with  $15,000,000 
i  working  capital.  After  1948  capi¬ 
tal  expenditure  of  $7,500,000  and 
i  bond  retirement  of  $2,887,000  total- 
I  ling  $10,387,000,  the  parent  and 
I  subsidiary  companies  combined  in¬ 
creased  working  capital  by  $4,359,- 

I928. 

I  With  working  capital  ample  and 
j  capital  expenditures  for  1949  not  j 
expected  to  exceed  that  of  1948,  | 
j  obviously  50%  of  the  $4,359,928  or  1 
50  cents  quarterly  ought  not  to  be  J 
denied  common  shareholders,  j 
Otherwise  the  meeting  was  1 
routine. 

Yours  sincerely, 

R.  KATES. 


I  Washington.  —  The  Civil  Aero- 
inautics  Board  issued  to  Canadian 
I  Pacific  Air  Lines  a  foreign  carrier 
,  permit  to  carry  passengers,  bag- 
jgage  and  mail  between  White 
I  horse,  Yukon,  and  Fairbanks,  Al 
aska. 
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/Thousands  of  business  organisations  haze 
profited  from  National’s  three-point  service  in 
the  mechanization  of  office  work.  Through  its 
^  made  substantial  reductio>is  in 

t  W  W'VWvr  costs,  secured  more  complete  and  more  accurate 

^  records  in  /css  time,  and  generally  increased 

operating  efficiency.  'I'his  service  has  been 
i'(]uolly  cffcctizT  zeith  organizations  of  50 
employees  or  of  5(\0()0. 


for  Windsor  Hotel?  Is  there  any  |  mean  somellilng  to  me  but,  on  the  |  investment.^!.  There  is  also  the  |  hind  the  shares  provided  by  the  re. 

prospeet  of  a  dividend  being  paid  ;  other  hand,  I  cannot  afford  lo  !  point  that,  where  a  deal  between  a  '  strictions  placed  on  the  investment 
in  the  near  future? — M.L.,  King- j  chanfe  my  preferred  shares  into  j  privately  owned  company  and  a  of  the  fund’s  resources,  gives  ob- 
stnn.  ’  common  stocks  just  to  obtain  in-  |  government  is  concerned,  politics  vious  attractions  to  the  security  as 

Windsor  Hotel  Ltd.  operating  a  |  *’'*»*•*  'relief  should  any  marked  ;  play  an  important  role  in  the  sit-  a  good  sound  investment  for  in¬ 
hotel  by  that  name  in  Montreal,  re-  |  difficult  to  come. 

ported  recently  a  year  of  less  ac-  |  good  as  to  give  me  some  hazard  any  intelligent  guess  as  to  j  Canadian  Investment  Fund  is  a 

tive  business  and  shrinking  profits  |  g„i,iance  in  this  matter  in  the  way  outcome  of  negotiations  management  type  investment  trust 

for  1948.  With  patronage  'dow^n  j  of  suggestions  as  to  how  I  ean  get  be.  Estimates  .as  to  what  will  !  —  the  first  of  its  kind  in  the  Can- 

from  preceding  year  and  costs  on  '  this  income  tax  relief  without  giv-  accrue  to  shareholders  as  a  result  j  adioii  field,  having  been  organized 
an  increased  scale,  operating  '  ing  up  too  much  of  my  securily. —  of  a  purchase  by  provincial  gov-  in  1932  —  which  has  shown  a  re- 
profits  of  company  were  about  P.I.T..  Montreal.  ernment  have  ranged  all  the  way  latively  steady  growth  in  assets 

$110  000,  or  approximately  25  per  Had  you  supplied  us  with  a  list  between  $33  and  $50  a  share  —  $40  '  and  in  earnings  and  dividend.^  since 

cent,  lower  than  for  preceding  of  your  holdings,  or  even  given  us - - - — - - - - - -  - - 

year,  while  net  earnings  after  all  some  idea  with  regard  to  the  com-  Itc 

charges  were  off  sharply  at  $42,-  position  thereof,  we  could  have  WOliaMfl  iW  ■laTEw  119  WWII 

137,  equal  to  43  cents  a  share  on  been  of  more  direct  help  to  you  in  .  ,  •  ■  • 

outstanding  common  stock,  as  this  connection.  As  it  is,  the  best  jMSTITIIIIC  LBW  ASSOCIBi  IOII 

compared  with  $108,899  equal  to  we  can  do  is  to  give  you  a  broad _ 

$1.11  a  share  for  1947.  outline  of  iiov/  you  might  approach  Toronto.  —  Canadian  Maritime  1  where  maritime  law  is  being  con-  j 

Annual  report  stated  that-prob-  this  problem.  interests,  like  those  of  other  Do-  sidered.  I 

ably  as  a  consequence  of  the  less  There  are  certain  common  stocks  henceforth  to  be  re-  I  Inquii  ie.s  made  by  The  Financial 

favourable  trend  in  operations  ^  presented  on  international  bodies  j  Times  do  not  indicate  that,  for  the 

program  of  modernization  and  re-  I  Tobacco,  a  lona  reweries,  an  ^  Maritime  Law  Association  present,  there  will  be  decisive  ef- 

a— — quite  independent  of  that  w'hich  j  fects  resulting  from  this  decision; 

I  functions  for  United  Kingdom  in-  '  there  is  nothing  before  any  of  the 

..  .1  ■  . — ,  I.  '  I  I  Lerests.  ,  !  various  maritime  legal  bodies  I 

This  is  the  result  of  a  decision  on  ,  which  might  affect  Canadian  in-  ! 
the  part  of  the  British  Maritime  |  terests  in  opposition  to  either  UK  ! 

^  Law  Association  to  the  effect  that  |  interests  or  interests  of  other  Com-  j 
Canadian  Maritime  interests  are  no  monwealth  partners.  The  possibi- 
longer  necessarily  parallel  to  those  I  lity  is  fore.^een  however  that  de-  1 
of  the  Commonwealth  as  a  whole,  j  velopments  might  arise  whereby! 
Tlie  decision  also  applies  to  Aus- .  Canada  might  be  on  opposite  sides  j 
tialia,  New  Zealand  and  South  j  of  a  dispute  involving  legal  claims  | 
Africa  and  each  of  these  iour  Do-  j  arising  out  of  conditions  of  a  poli-  i 
minions  will  have  its  own  Mari-  !  tical  or  economic  nature,  which  on  [ 
time  Law  A.ssociation  to  speak  for  I  occasion  affect  matters  of  marine 
it  at  international  conferences  |  insurance. 

i  Weston  U.S.  Operations  tions  which  accounted  for  a  sub 

.  -  _  ”  .  I  stantial  volume  in  prewar  days. 


7CARKFL'r.  AXAT.YSl.’^  Ol'  each  Indivi¬ 
dual  business  Mtuatiiin  liv  trained  Xatiuiial 
representatives,  to  determine  the  he>t  po-- 
.sihle  way  of  keepini;  tlie  rccord>  and  liandiing'  tlie 
transactions  under  consideration. 


2  THE  RAX’GE  Oh'  XTitional  Accounting' 
Machines  is  so  wide  that  it  covers  the 
needs  of  every  type  of  business  enterprise. 
Erom  tin’s  range,  the  Xational  representative  then 
selects  the  correct  Xational  Accounting  Machine, 
or  combination  of  machines,  and  sufjervises  the 
installation. 


*p(ituU  ;4^iMd? 

"BANK  with  BARCLAYS” 

Tlie  2,700  ofliees  of  the  Barclays 
Group  aiul  correspondents  located 
throiiglioiit  (lie  world  cnalde  Barclajs 
to  pro\ide  iiiirivalled  facilities  for  re¬ 
mitting  funds  abroad. 


Call  in  at — 


BARCI.A).S  HANK  (CAiNADA) 

A  CASAIUAN  CIIAUl'KHKI)  HANK 


MOM  REAL 


VANLOl A  EH 


I  Weston  U.S.  Operations 
I  Are  Seen  Encouraging 

Operations  of  George  Weston 
Limited  in  the  United  States  are 
most  encouraging  and  the  outlook 
I  is  better  than  ever  before,  W.  Gar- 
I  field  Weston,  chairman,  told  share- 
,  holders  at  annual  meeting.  Profits 
of  the  U.S.  subsidiaries  for  the  first 
i  quarter  of  1919  were  well  ahead  of 
I  the  same  period  last  year  and  com¬ 
pared  favorably  with  the  corre¬ 
sponding  months  of  1947.  Mr. 
Weston  predicted  that  possibly  in 
five  years  the  earnings  of  the  Unit¬ 
ed  States  subsidiaries  would  equal 
those  of  the  Canadian  companies. 
Reviewing  the  various  United 
States  subsidiaries  tl;e  chairman 
liild  sh:i I eliiililei's  that  opeiations  in 
I'aliloiiiia  were  now  siiownig  a 
proJjt  and  iliat  wilh  sale.s  steauiiy 
iiicieasmg  prnspecl.s  were  most 

IllDllliSillg. 

Adiliessing  llie  meeting,  K. 

It  ibc.'tMiii,  piesiileiit  ami  managing 
ditc<'l(!T  said  tliat  since  tlie  remov¬ 
al  of  I  lie  excise  tax  price.s  had  been 
lowered  and  that  volnnie  of  con- 
fectionciy  gowl.s  had  gicatly  in- 
crcafcd.  It  iia.s  al.so  made  po.ssihle 
I  the  restoration  of  penny  confec- 


!C.  of  C.  Issues  Report  I 

I  On  Customs  Procedure  | 

i  Customs  administration  and  pro-  j 
cedure  between  Canada  and  the  ' 
United  States  i.s  the  .subject  of  a  ' 
report  issued  by  The  Canadian  , 

:  Chamber  of  Commerce. 

The  report,  is.sued  by  the  Can-  I 
adian  Sub-Committee  on  Invisible  | 
Tariffs  of  the  Joint  Committee  ; 
maintained  by  the  National  Cham-  j 
her  of  Commerce  of  Canada  and  1 
the  United  States,  calls  attention  j 
to  the  part  played  by  arbitrary  ! 
valuation.s,  delay  and  uncertainty  ! 
in  customs  administration  in  ham-  ' 
pciiiig,  Ir.iilc  on  holli  sides  of  Ilic 
bolder. 

’A'lie  .loint  I’anada-I'.S,  Column-  ; 
Ice  of  lilt*  luo  iiaiional  Ciiambcis  ; 
tias  foi  I  lie  la.sl  1.5  year.s  piovuled  ! 
a  fornm  lor  Ini.sirie.s.smen  to  Jiscu.ss 
ci-oiiomii  problems  wliicli  affect  \ 
bot.h  I'omitrie.s.  I’rcscnt  chairman 
of  tlie  Canadian  Section  of  the  j 
(kimmittce  is  C.  tJonlon  Coc  k.slmtt 
of  Brantford.  Ontario.  Next  meet-  ■ 
ing  of  the  f'oniniittcc  i.s  being  heki  , 
in  West  Virginia,  April  29-30  next.  | 


-Vr.T.  X.\TFOX.\T.  AC- 
^  COL'XTEXC,  MACll- 
IXES  require  the  mini- 
imnn  of  sertice  —  hut  they  do 
require  that  minimum.  'I'iicy  sliouhl 
have  thi.s  .service  from  factory- 
trained  experts,  using  factory-made 
parts  —  olitainahlc  only  from  Xa¬ 
tional. 

¥  ¥  ¥ 

b’nili'f  the  Xational  Cash  Register 
Maintenance  Plan,  the  Company 
inspects  lonr  eqniimient  at  regular 
intervals  for  a  fixed  annual  fee. 
W  e  urge  ton  to  use  titis  plan.  All 
needeil  adjustments  are  made,  and 
any  neces.sary  factory-made  part.s 
Uirnished.  Euhrication  is  expertly 
checked  and  renewed  with  the  pro- 
]>er  grades  and  types.  X'ew  ribbons 
are  put  on  as  required. 


W'lien  v.as  \\jur  Xational  Aeconntinj, ■  Maelune  lasf  ser\ icc J  ? 
I'all  wiur  liical  .\';itiiinal  repre'.i'iiiatiw,  ;iiiil  base  him  'end 
you  .an  .\CI\  faetoi\ -t r.aini-d  expert  iioin  om'  neare-t 
and  .'"'i'r\ ice  (llfiee.  'I'he  .National  t'a-li  Regi''t('r  t'omp.any  of 
C.anada  Limited.  Mead  office  'roKiiito.  Sales  uiiucs  in  |)iin- 
ei|i.al  cities. 


O/fjoticnal 

Cosh  Registers  •  Adding  Machine* 
Accounting  Machines 


THE  NATIONAL  CASH  RECISTER  COMPANY  OF  CANADA  LTD, 
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Jaii'y  Life  Insurance 
Payments  Were  Higher 


Free  Enterprise 
To  Be  At  Stake 
In  B.C.  Election 

Status  of  Industry  Will 
Be  Principal  Element  in 
June  15th  Vote  —  CCF 
Plans  State  Ownership 


Made  Vice'President 


Proy.  Transport 
Sets  New  Peak 


Dosco  Net  Up 
Sharply  Higher 
At  $4.49  Share 


Payments  made  in  Canada  by 
more  than  50-odd  British,  United 
i  States  and  Canadian  life  Insurance 
companies  to  living  policyholders 
and  beneficiaries  of  deceased 
policyholders  increased  by  more 
than  SI, 000, 000  in  the  month  of 
I  January  of  this  year  over  the  same 
I  period  of  1948. 

In  January,  1948,  the  life  insur¬ 
ance  companies  in  Canada  paid  out 
'  a  total  of  $15,467,988,  in  death 
'  claims  and  other  policy  benefits, 
while  in  January,  1949,  the  sum 
was  $16,590,414,  an  increase  of  $1,- 
122,426. 

Death  and  accidental  death 
claims  in  January  of  this  year 
were  paid  on  5,720  policies  with 
the  beneficiaries  receiving  the  sum 
of  $6,250,861;  5,585  endowment 
policies  matured  during  the  month 
of  January,  policyholders  receiving 
$3,021,139'.  A  further  $336,126 
was  paid  as  disabilitj’  benefits,  and 
annuitants  received  an  amount  of 
$658,487.  Surrenders  for  cash 
values  provided  policyholders  with 
$3,427,429.  The  sum  of  $2,896,372 
was  paid  policyholders  as  divi¬ 
dends. 

The  companies  reported  that 
$12,461,821  had  been  paid  on  ordi¬ 
nary  policies,  $2,540,577  on  indus¬ 
trial  policies  and  $1,588,016  under 
group  certificates. 


But  Gain  in  Revenue  Is 
More  than  Offset  by  In¬ 
creased  Costs 


More  than  Double  1947 
Earnings  on  Widely  In¬ 
creased  Operating  Pro- 


j  Annual  report  of  Provincial 
Transport  Company  for  1948  once 
more  reveals  new  peak  records  in 
the  number  of  passengers  carried 
and  in  operating  revenues.  These 
improvements,  however,  were  more 
than  offset  by  increased  costs,  in¬ 
creased  mileage  operated,  and 
higher  depreciation  reserve. 

Total  operating  revenue  of  $8.- 
804.758  exceeded  by  $1,272,841  that 
of  1917,  an  all-time  record  at  $7,- 
531.917.  Against  the  gain  in  re¬ 
venues,  operating  expenses  rose 
$934,676  to  $7,277,426,  while  de¬ 
preciation  provided  was  increased 
by  $328,986  from  1947  total  to 
$892,093.  Interest  charges  rose 
from  $10,281  to  $72,621,  of  which 
$68,6: 


(Special  to  The  Financial  Times) 

Vancouver.  —  Battle  lines  have 
been  drawn  for  the  coming  provin¬ 
cial  election  in  British  Columbia, 
with  the  coalitionists  under  Pre¬ 
mier  Byron  I.  Johnson  preparing  to 
defend  in  a  June  15th  vote  their 
governmental  fortress  against  the 
assaults  of  Harold  Winch  and  his 
C.C.F. 

The  status  of  industry  will  be 
emphasized  a  good  deal  during  the 
campaign,  for  the  coalitionists’ 
claim  is  that  only  under  a  conti¬ 
nuance  of  stable  government  com¬ 
mitted  to  the  support  of  the  free 
enterprise  system  can  industry 
hope  to  prosper,  and  that  British 
Columbia’s  economy  as  a  whole 
can  flourish  only  if  industry  is  able 
to  operate  on  a  satisfactory  basis. 

The  contention  of  the  coalition¬ 
ists  is  that  should  the  C.C.F.  by 
some  chance  gain  power  the  gov¬ 
ernment  policy  would  be  to  take 
over  industry  "on  a  fair  compen.sa- 
tion  basis’’  and  substitute  state 
ownership  for  private  initiative  and 
capitalism. 

This  is  largely  borne  out  by  the 
statements  of  leading  C.C.F.  mem¬ 
bers  in  the  legislature  this  spring, 
when  they  charged  that  the  more 
successful  of  British  Columbia's  in¬ 
dustrial  enterprises  had  made  ex¬ 
cessive  profits  and  that,  under  a 
C.C.F.  regime,  they  would  be  forc¬ 
ed  to  knuckle  under  to  state  con¬ 
trol  with  the  state  instead  of 
shareholders  deriving  the  benefit 
of  the  companies’  earning  power. 

Point  to  Expansion 
The  coalitionists  maintain,  of 
course,  that  British  Columbia’s  ad¬ 
vances  in  the  past  have  been  due 
to  the  enterprise  of  risk  capital  in 
the  first  place  and  the  prospect 
of  profits  through  successful  oper¬ 
ation. 

The  result  of  this  has  been  grad, 
ual  expansion  of  most  of  the  prov¬ 
ince’s  largest  industries.  Consolid¬ 
ated  Mining  &  Smelting  Co.,  for 
instance,  which  has  reported  a  net 
profit  of  $51,000,000  —  a  great 
deal  too  much,  according  to  the 
C.C.F.  —  proposes  to  go  ahead 
with  an  extensive  modernization 
program  at  its  big  metallurgical 
operations  in  the  Kootenay.  The 
H.  R.  MacMillan  Export  Co.,  simi¬ 
larly  criticized  by  the  C.C.F.  for  its 
profit  of  more  than  $8,000,000,  is 
spending  more  than  that  amount  in 
a  new  pulp  mill  whicli  will  create 
employment  and  make  profitable 
use  of  raw  materials  now  wasted. 

The  government  of  Premier 
Johnson  also  contends  that  only 
with  a  continuation  of  its  policy 
of  encouragement  to  industry  is 
there  any  hope  for  the  aluminum 
industry  to  establish  in  British 
Columbia.  The  C.C.F.  has  stated 
that  if  waterpower  is  harnessed  by 
such  an  industry  it  would  take  over 
the  power  plants  and  run  them  as  ' 
a  crown  operation  should  the  party 
gain  control 

One  thing  seems  clear  —  the 
Conservatives  and  Liberals  will 
avoid  the  danger  of  knocking  each 
other  out  during  the  coming  cam¬ 
paign  which  the  C.C.F.  waits  in  a 
corner  of  the  ring  unscathed  and 
ready  to  take  over.  The  two  old- 
line  parties  will  fight  it  out  united 
as  a  coalition  group  again. 


^  policy  providing  accidental  death  and  dismemberment  benefit  to 
▼  protect  your  loved  ones.  Your  beneficiaries  will  receive; 

Face  Value  of  the  Policy  if  you  die  from  a  natural  cause. 

Double  the  Face  Value  of  the  policy  if  you  die  by  accident. 

Triple  the  Face  Value  of  the  policy  if  you  die  while  riding  as  a  passenger  in  a 
public  conveyance  (except  aeroplane)  or  while  in  a  burning  public  building, 

You  yourself  get  liberal  dismemberment  benefits  providing  cash  for  loss  of  parts  of  your  body. 
Ask  for  our  pamphlet  “Confederation  Life  Announces”  giving  particulars  of  these  benefits.  It  will  interest  yoc 


a  share  on  outstanding  "B"  stock 
as  compared  with  $2.15  a  share. 

Financial  statement  is  presented, 
for  the  first  time,  in  consolidated 
I  form,  and  includes  the  results  of 
operations  of  Nova  Scotia  Steel 
and  Coal  Company  Limited  and  its 
subsidiaries,  but  does  not  include 
those  of  Dominion  Coal  Company 
Limited,  which  is  not  a  fully-owned 
subsidiary.  On  this  basis,  consolid¬ 
ated  profits  from  operations  show¬ 
ed  a  sharp  increase  from  compar¬ 
able  consolidated  figures  for  1947 
of  $4,622,099,  rising  from  $6,514,- 
744  to  a  new  all-time  peak  of  $11,- 
136,843.  Miscellaneous  income  in 


Confederation. 

H I  *  0  o  f  f  1 1  f  Association,  t  o 


JOHN  E.  L.  DUQUET,  K.C..  of 
the  legal  firm  of  Ilsley,  Duquet  & 
Mackay.  Montreal,  who  has  been 
elected  vice-president  of  St.  Law¬ 
rence  Paper  Mills  Co.  Ltd.  and 
Lake  St.  John  Power  <Sr  Paper  Co. 
Ltd. 


represented  charges  on  the 
new  debentures  issued  late  in  1947. 
Although  income  taxes  were  down 
'  slightly,  from  $289,200  to  $256,700, 

^  gains  in  operating  and  investment 
revenues  were  more  than  balanced, 
and  net  profits  available  for  divi- 
!  dends  were  down  from  $390,383  in 
1947  to  $327.1.56  for  1948  —  and 
net  shown  on  each  of  350,000 
shares  of  no  par  common  was  re¬ 
duced  from  $1.12  to  93  cents. 

Profit  and  loss  surplus  carried 
forward  into  1949  was  supplement¬ 
ed  by  receipts  of  $74,081  in  1948  as 
payment  of  1942  refundable  portion 
of  excess  profits  tax.  and  a  further 
refund  of  $115,150,  due  in  March, 
1949,  was  transferred  to  current 
assets  and  to  surplus  account,  so 
that  the  latter,  after  some  adjust¬ 
ments.  ro.se  from  $998,874  as  at  ’ 
December  31,  1917,  to  $1,383,007. 

Substantial  capital  expenditures 
were  made  in  1948.  At  the  end  of 
1947,  394  buses  had  been  in  opera¬ 
tion  and  73  more  were  purchased 
in  1948.  After  disposal  of  39  , 
buses.  428  were  in  operation  at  the  ‘ 
end  of  1948.  During  the  year  the 
book  cost  of  coaches  and  equip¬ 
ment  increased  by  $1,130,853.  from 
$5,791,327  to  $6,922,180,  while  in¬ 
vestment  in  land  and  buildings  in¬ 
creased  by  -62,621  and  $257,733 
respectively.  Purchase  was  made  . 
of  terminal  premises  at  Ottawa  ' 
formerly  leased,  with  assumption 
of  a  mortgage  now  amounting  to 
$62,264.  while  $75,000  of  the  2^i''4 
serial  debentures  were  redeemed. 
As  a  result,  net  working  capital 
was  reduced  by  $200,912  to  $700,- 
948  as  at  Dec.  31.  1948.  Total  value 
of  motor  coaches  and  equipment, 
buildings  and  land,  at  cost,  stood 
at  $8,994,064  at  the  end  of  1948. 

Total  passengers  carried  in¬ 
creased  3,518.568  in  1948  to  a  new 
peak  of  28.579.793,  comparing  with 
19,234.144  in  1945;  13.613,.555  in 
1942;  and  six  times  the  1939  total 
of  4,760.330. 


ROYAL  BANK  OF  CAN.YDA 


IMPORT  OR  EXPORT. 


L.  E.  E.  Anderson,  formerly  of 
The  Royal  Bank  of  Canada  at  Car¬ 
acas.  V’en.,  goes  to  Ciudad  Bolivar, 

I  Ven.,  as  manager. 

J.  Riley,  formerly  manager  at 
Medellin,  Col.,  goes  in  the  same 
capacity  to  Camaguey,  Cuba. 

D.  R.  Crosby,  formerly  of  Lunen¬ 
burg,  N.S.,  has  been  appointed  ac¬ 
countant  at  Berwick,  N.S. 

F.  W.  Lyonde,  formerly  of  su¬ 
pervisor’s  department,  Toronto, 
Ont.,  is  to  be  accountant  at  Bay 
and  Temperance  Sts.,  at  that  point. 

R.  J.  McGregor,  formerly  of 
Brandon,  Man.,  goes  to  Port  Ar¬ 
thur,  Ont.,  as  accountant. 

D.  E.  R.  Ewer.  Brandon,  Man., 
A.  M.  Connolly.  Camaguey,  Cuba, 
and  A.  L.  Escoffery  of  Ciudad  Bo¬ 
livar,  Ven.,  have  retired. 


February  Production 
Beer  and  Liquor  Off 


#  Do  you  require  information 
on  foreign  markets? 


Ottawa.  —  Production  of  beer  ; 
and  spirits  in  Canada  in  February  ■ 
showed  a  considerable  decline  as  | 
compared  with  the  same  month  a  | 
year  ago  according  to  figures  is-  i 
sued  by  Dominion  Bureau  of  Sta-  j 
tistics.  However,  stocks  of  dis-  j 
tilled  liquor  at  the  end  of  the  j 
month  were  higher. 

Beer  production  during  the 
month  amounted  to  390.700,  25- 
gallon  barrels,  compared  with  440,-  ' 
100  barrels  in  January  and  467,200  , 
in  February,  1948.  1 

Production  of  new  spirits  was  i 
1,910,000  proot  gallons  as  against 


#  Do  you  need  help  in  estab¬ 
lishing  desirable  trade  connections 
abroad? 


#  Are  you  looking  for  credit 
reports  on  firms  in  Canada  or  abroad? 


#  Do  you  need  help  in  finan' 
cing  the  movement  of  goods? 


#  Do  you  wish  to  arrange  for 
the  collection  of  accounts  anywhere 
in  the'world? 


C.4NADI.4X  BANK  OF 
COMMERCE 

\V.  S.  Harvey,  formerly  account¬ 
ant  of  The  Canadian  Bank  of  Com¬ 
merce  at  Crescent  and  St.  Cath¬ 
erine  Sts.,  Montreal,  Que.,  has  been 
promoted  to  the  post  of  assistant 
manager  at  that  point. 

S.  W.  Wells,  formerly  assistant 
manager  at  Sp.adina  and  College 
Sts.,  Toronto,  Ont..  goes  in  the 
same  capacity  to  Market  in  that 
city. 

T.  W.  Bruce,  assistant  manager 
at  Market,  Toronto,  is  to  be  man¬ 
ager  at  Parkdale  in  that  city. 

A.  F.  Clark,  formerly  assistant 
manager,  has  been  made  manager 
of  the  personal  loan  department, 
Toronto. 

H.  F.  Whelan,  formerly  account¬ 
ant,  has  been  appointed  assistant 
manager  of  personal  loan  depart¬ 
ment,  Toronto. 

F.  L.  Maley,  formerly  an  audit 
officer  at  head  office.  Toronto,  has 
been  promoted  to  the  post  of  as¬ 
sistant  manager  at  Spadina  and 
College  Sts.,  at  that  point. 


Ihe  Royal  Bank  of  Canada  can  assist  you  in  all  such 
matters.  Our  own  well  established  branches  in  the  West  Indies, 
Central  and  South  America  provide  valuable  points  of  contact 
in  these  important  trading  areas.  Om*  close  banking  connections 
in  all  parts  of  the  world  enable  us  to  extend  a  banking  service 
truly  international  in  scope.  Your  enqumes  are  invited. 


Can.  Ice  Machine  Had 
Moderate  Gain  in  '48 


profit  of  $92,275,  or  $1.34  a  com¬ 
mon  share,  compares  with  $77,684, 
or  $1.05  a  share,  in  1947.  H.  V. 
Shipley,  president,  notes  that  high¬ 
er  inventories  reflect  price  in¬ 
creases  and  heavier  stocks.  In¬ 
ventories  stood  at  $490,124  against 
$421,703.  Working  capital  position 
I  improved  and  was  $494,350  against 
$403,076  at  the  previous  year-end. 
Earnings  on  common  are  after  ag¬ 
gregate  of  $1  per  share  on  the 
Class  A.  set  aside  to  cover  prefer¬ 
ence  and  participating  rights  on  A 
shares. 

Mr.  Shipley  stated  that,  with  the 
exception  of  the  shortage  of  pipe, 
stocks  are  in  better  balance  than 
they  have  been  in  recent  years. 


Nuclear  Subsidiary 
Earnings  Satisfactory 


Branches  in  Argentina,  Brazil,  British  Guiana, 
British  Honduras,  Colombia,  Peru,  Uruguay, 
Venezuela,  Cuba,  Dominican  Republic,  Haiti, 
Puerto  Rico,  British  West  Indies. 

New  York,  London,  Paris. 

Over  650  branches  in  Canada. 


During  1948  Nuclear  Enterprises 
Ltd.  acquired  a  controlling  inter¬ 
est  in  Atlas  Press  Ltd.,  states 
Severe  Godin,  president,  in  annual 
report,  and  earnings  of  that  com¬ 
pany  since  acquisition  have  been 
satisfactory.  Cash  on  hand  was 
$711,466  compared  with  $1,241,895. 
Both  current  assets  at  $787,073 
and  current  liabilities  at  $24,707, 
were  sharply  lower,  and  working 
capital  stood  at  $762,366  compared 
with  $953,623  at  the  previous  year- 
end. 

Company  has  received  its  income 
tax  assessments  up  to  December 
31,  1946,  which  have  been  settled 
in  full.  As  contingencies  for 
which  a  reserve  of  $150,000  was 
set  up  have  now  been  settled  this 
reserve  has  been  eliminated  and 
the  balance  of  $115,071  has  been 
added  to  surplus. 


B.ANK  OF  .MONTRE.4L 

E.  T.  Wilson,  formerly  manager 
of  the  Bank  of  Montreal  at  Chats- 
worth.  Ont.,  goes  in  the  same  capa¬ 
city  to  Hanover,  Ont. 

J.  R.  Harford,  formerly  account¬ 
ant  at  Hamilton,  Ont.,  has  been 
promoted  to  the  post  of  manager  at 
Holton  Avenue  in  that  city. 

E.  A.  Powell,  formerly  manager 
at  Tara,  Ont.,  goes  in  the  same 
capacity  to  Napanee,  Ont. 

C.  E.  Abbott,  formerly  account¬ 
ant  at  Tilbury,  Ont.,  is  to  be  man¬ 
ager  at  Tara. 

A.  Bennie,  formerly  of  Edmon¬ 
ton,  Alta.,  has  been  given  the  post 
of  manager  at  South  Side  in  the 
same  city. 


BE.4TTY  SHARES  SPLIT 


Unanimous  approval  was  given 
by  over  83  per  cent  of  the  out¬ 
standing  shares  represented  at  the 
special  meeting  of  Beatty  Brothers, 
Limited,  to  a  proposal  of  sub¬ 
division  of  the  no  par  value  com¬ 
mon  shares  on  a  three-for-one- 
basis.  There  are  139,000  shares  is¬ 
sued  out  of  an  authorized  200,000. 
Upon  receipt  of  supplementary  let¬ 
ters  patent  there  will  be  417,000 
shares  of  no  par  value  issued  and 
outstanding  out  of  an  authorized 
600,000. 


To  Start  Work  Soon 
New  Alcan  Laboratory 


Construction  will  start  early  this 
summer  on  an  important  addition 
to  Canada's  expanding  facilities 
for  industrial  research. 

This  is  the  new  laboratory  for 
Aluminium  Laboratories  Limited 
at  Arvida,  Quebec,  preliminary 
plans  for  which  were  announced 
some  time  aga.  Embodying  a  num-  tion  plant,  is  expected  to  be  par- 
ber  of  new  features  in  building  de-  tially  occupied  by  the  end  of  1949. 
sign  and  layout,  the  project  will  The  building  and  new  equipment, 
be  watched  with  a  great  deal  of  in-  costing  in  the  vicinity  of  one  mil- 
terest  by  scientists  and  architects  lion  dollars,  will  provide  augment- 
alike.  ed  facilities  for  an  already  large 

The  new  laboratory,  with  which  staff  of  research  scientists  and 
will  be  incorporated  a  pilot  produc.  ,  technicians  at  Arvida. 


Production  of  steel  ingots  in 
February  increased  eignt  per  cent 
over  the  corresponding  month  last 
year. 


British  Columbia's  land  clearing 
program,  operating  six  outfits  of 
three  and  four  crawler-type  tract¬ 
ors,  cleared  5,305  acres  of  farm 
land  during  1948. 


for  making  aluminum! 


Bank  of  Canada  Statement 


Rm.f  It  may  sound  strange,  but  it’s  a  fact: 

Every  thing  you  see  made  of  aluminum  was  made  with 
raindrops — even  the  bus  for  which  you  scurry  to 
escape  the  rain! 

It’s  like  this:  Rain  falls  on  high  land  in  our  north 
country.  It  runs  down  as  rivulets  and  creeks.  It 
becomes  tumbling  rivers.  By  trapping  it  behind  dams, 
and  guiding  it  through  powerhouses,  Alcan  develops 
electricity — and  uses  it  to  make  aluminum. 

Smelting  aluminum  eats  up  vast  quantities  of 
electricity.  Enough  goes  into  making  a  single  ton  to 
light  your  house  for  fifteen  years! 

Today  Alcan  is  prospecting  for  still  more  waterpower 
because  Canada  needs  more  aluminum  for  use  at  home 
and  to  sell  abroad. 


Weekly  statement  of  the  Bank  of  Canada  as  at  April  13th, 
shows  total  assets  $17,366,885  higher  than  at  end  of  the  previous  week 
at  $2,079,629,314.  Investments  are  .shown  $25,096,398  up  from  pre¬ 
vious  week,  holdings  of  Sterling  and  U.S.  Funds  were  $5,841,809  higher, 
while  other  assets  were  down  $13,571,979.  Deposits  increased  $4,649,.535, 
circulation  was  up  $10,580,049  while  other  liabilities  were  $3,704,512 
lower. 

In  comparison  with  corresponding  week  last  year  total  as.sets 
are  shown  higher  by  $187,882,940.  Investments  reveal  an  increase  of 
$118,193,914. 

Circulation  is  up  .$10,580,019  from  same  period  last  year  and 
deposits  are  shown  $4,649,535  greater.  Comparative  figures  are  shown 
herewith: 

S.il.si.liiii  V  c.iiiii  .  Uii.Tfio 


A  Useful  Reference 
for 

Investors  and  Traders 


I  A.SSETS 


IJullion  .... 
Iliilliiin  .. 

ig  iiiiii  I'.S. 

Cui  rcncics 


In  the  latest  issue  of  our  "Investment^*^^^H| 
Securities  Review",  we  list  the  market  prices 
of  and  interest  or  dividend  yields  from,  all  impor¬ 
tant  issues  of  Government,  Municipal  and  Cor- 
poraijon  Bonds,  as  well  as  a  long  list  of  preferred 
and  common  stocks. 

Write  for  a  free  copy  now.  If  you  are  an  investor  or 
trader,  you  will  find  it  most  useful  for  reference 
when  investing  or  trading. 


Investments  — 

(ill  l>.  P  Short  Term 
*1)1  Doin.  Prov.  Scrurittes 
(c>  Other  Securities 


•  Alcan  jobs  for  15,000  Canadian; 


Tola  I 

!  D.B.  Sharp  Capital 
Hank  Piemi'.ps 
All  Other  A;,>Pts  . 


•  Alcan  pay  envelopes  holding 
$35,000,000  a  year 


James  Richardson  &  Sons 


Alcan  aluminum  for  more  than 
1,000  Independent  Canadian 
manufacturers  —  some  50,000 
more  jobs. 
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Outlook  For  Canadian  Lumber  Industry 
Still  Good  Dispite  Smaller  U.K.  Market 

Demand  From  U.S.  Taking  Up  Stock  and  Greater  Supplies  Avail-  ♦abo^^he~^^iMnFpric7^tuation—for lum- 
able  for  Domestic  Market  —  Relative  Absence  of  Post-War  Boom  ber  is  being  priced  out  of  some  of  its  markets. 

the  construction  industry  there  is  a  trend 

Conditions  Now  a  oeneticial  ractor  toward  substitution  of  other  materials.  Con- 

Contrary  to  a  widely  held  impression,  the  lumber  industry  has  not  cr^te  is  replacing  some  structural  lumber, 

sliown  the  same  boom  tendencies  that  have  been  evident  in  many  other  composition 

industries.  Production  has  increased,  of  course,  over  the  past  few  years  hoTelShrSa^  shingle  business,  comopsition 
But  whatever  boom  there  has  been,  has  been  more  in  the  marketing  end  sheathing  has  reduced  the  use  of 

of  the  business  and  in  the  steeply  rising  prices.  clapboard,  and  so  on. 

The  accompanying  chart  compares  the  output  of  sawn  lumber  On  every  front,  there  are  substitute  mate- 

in  Canada  with  the  index  of  total  industrial  production,  as  computed  rials  which  can  compete  effectively  when  lum- 

by  the  Dominion  Bureau  of  Statistics.  It  can  be  seen  that  the  wartime  her  prices  are  too  high.  Although  the  mills  are 

*  expansion  which  doubled  the  industrial  activity  of  the  country,  brought  having  no  great  trouble  m  selling  all  the  lum- 

an  increase  of  only  about  25%  in  the  output  of  sawn  lumber.  twn 

In  fact,  the  industry  was  so  short  of  labour  and  materials  during  „g„y  ^g^. 

the  latter  years  of  the  war  that  production  fell  off  quite  sharply  and  was  kets-and  that  means  prices  which  are  compe- 
<iot  very  far  ahead  of  prewar  levels.  titive  with  other  materials. 

The  postwar  recovery  movement  carried  lumber  production  up  Resources  Adequate 

In  a  volume  about  35%  above  preward.  When  contrasted  with  other  Canada  is  still  one  of  the  world's  most  im- 

industries,  this  expansion  is  moderate  indeed.  portant  sources  of  soft  wood  lumber  despite 

the  heavy  production  for  many  years.  There  is 
B.  C.  Most  Important  ,  consumption  due  to  the  upset  in  foreign  trad-  j  no  indication  that  the  forest  reserves  are  be- 

The  province  of  British  Columbia  accounts  Some  of  the  extreme  pressure  has  been  |  jng  depleted  at  the  present  level  of  consump- 

for  approximately  half  of  the  total  production  relieved  on  the  demand  side  in  Canada  during  |  ^jon — except  for  the  irreplaceable  large  trees 
of  sawn  lumber  in  Canada.  The  large  stands  |  the  past  year.  Lumber  is  now  more  readily  i  jn  British  Columbia.  In  fact,  with  adequate 
of  virgin  timber  in  that  province  adjacent  to  j  available,  in  larger  amounts,  of  better  grade,  j  forest  management,  Canada  could  probably 
seaboard  have  made  possible  low  cost  large-  !  desired  dimensions.  !  increase  the  output  of  lumber  without  reduc- 

scale  production,  which  offsets  the  higher  |  Prices  Weaitening  ing  reserves. 

transportation  costs  to  the  principal  markets.  Prices  for  the  lower  grades  of  lumber  are  Th®  1948  production  of  sawn  lumber  was 
However,  the  most  substantial  growth  over  tending  to  soften  up  a  little  as  the  supply  only  a  little  more  than  2%  of  the  accessible 
the  past  twenty  years  has  been  in  Quebec,  catches  up  with  demand.  For  a  period,  the  merchantable  saw  mill  timber,  an  amount 
which  now  produces  20%  of  the  national  out-  normal  differentials  between  grades  were  al-  which  is  believed  to  be  well  below  the  annual 
put  of  sawn  lumber.  Ontario  has  shown  a  most  forgotten  in  the  rush  to  buy  anything  growth  of  the  forests.  Even  ailowing  for  the 

long  term  down  trend  and  accounted  for  only  that  could  be  had.  Now,  the  buyers  are  doing  utilization  of  some  of  this  saw  mill  timber 

13%  of  the  total  in  1948.  The  Mari  times  pro-  a  little  more  shopping  and  insisting  on  lower  i  for  other  uses,  including  some  that  goes  into 
duced  9%  of  the  total  and  have  had  a  relative-  prices  for  lower  grades,  '  the  pulp  and  paper  mills,  the  rate  of  produc- 

ly  steady  trend  although  there  has  been  a  shift  There  is,  as  yet  ,no  firm  indication  that  the  j  tion  is  not  high. 

from  New  Brunswick  to  Nova  Scotia.  Alberta  higher  grades  are  likely  to  slip  off  much  in  '  Then  there  are  still  large  areas  presently 

has  come  ahead  in  recent  years,  as  has  Sas-  price.  Relative  to  other  commodities,  lumber  classed  as  inaccessible  but  which  may  some 

katchewan,  but  the  total  for  these  provinces  |  jg  expensive  today  and  will  stay  that  way  <3ay  be  tapped  by  commercial  operators.  The 
is  only  7%  of  the  national  production.  until  the  causes  are  eliminated.  estimates  of  merchantable  saw  mill  timber 

Export  Trade  Spurred  Output  Based  on  the  indexes  prepared  by  the  Do-  (excluding  the  extensive  stands  of  small  trees 


index  Of 
Lumber  Prices 
1939—100 


General  Index  Of 
Wholesale  Prices 
1939—100 


is  only  7%  of  the  national  production.  until  the  causes  are  eliminated. 

Export  Trade  Spurred  Output  Based  on  the  indexes  prepared  by  the  Do 

The  growth  of  British  Columbia  forest  pro-  ,  minion  Bureau  of  Statistics,  the  price  of  lum 
duction  was  based  largely  on  export  trade,  i  is  now  almost  three  times  as  high  as  i 
The  large  dimensions  obtainable  from  the  i  was  in  1939  while  the  general  index  of  whole 


estimates  of  merchantable  saw  mill  timber  | 
(excluding  the  extensive  stands  of  small  trees 


minion  Bureau  of  Statistics,  the  price  of  lum-  |  suitable  only  for  pulping)  are  shown  in  the 
ber  is  now  almost  three  times  as  high  as  it  table  together  with  the  1948  production  of 


giant  trees  gave  a  competitive  advantage. 
Then  too,  the  high  quality  of  the  wood,  parti- 


sale  prices  is  only  about  double  the  1939  level. 
This  relationship  cannot  be  expected  to  last 


sawn  lumber.  The  figures  are  in  millions  of 
feet  board  measure. 


cularly  Douglas  fir,  made  the  west  coast  soft  |  indefinitely,  and  some  day  lumber  prices  will  j 
wood  lumber  a  favourite  in  European  markets.  {  S’  tumble. 

Approximately  half  of  the  total  sawn  lumber  |  Demand  Determines  Price 

Is  exported  year  by  year.  The  United  King-  |  The  industry  is  highly  flexible  on  the  supply  | 
dom  has  been  a  main  outlet  for  these  products.  I  side  and  provides  an  excellent  example  of  the 
It  is  interesting  to  recall  a  report  of  the  Im-  ,  effect  of  "marginal  demand”  on  production  [ 
perial  Economic  Committee  on  Timber  in  1928  ;  and  prices.  Scattered  across  the  country,  there 
which  stated,  "The  adequacy  of  the  world  re-  j  are  abouta6,000  saw  mills  many  of  which  are 
sources  of  timber,  especially  soft  woods,  to  ,  quite  small  and  do  not  operate  steadily, 
meet  the  world  consumption  of  the  future,  is  ;  When  demand  is  strong,  prices  rise.  That 
causing  grave  anxiety.  —  It  is  from  Canada  |  provides  an  incentive  for  the  higher  cost  mills  ' 
that  any  large  increa.se  in  supplies  of  Empire  ,  to  get  into  operation.  The  higher  the  price. 


Maritimes  . 

15,555 

504 

Quebec  . 

55,500 

1,051 

Ontario  . 

53,950 

700 

Prairies . 

15,505 

404 

B.C . 

109,740 

2,666 

Total  . 

250,250 

5,325 

Inaccessible  . 

180,045 

Total  . 

430,295 

Comparable  figures 

for  Newfoundland  are 

meet  the  world  consumption  of  the  future,  is  ;  When  demand  is  strong,  prices  rise.  That  ,  va  lable 

causing  grave  anxiety.  —  It  is  from  Canada  |  provides  an  incentive  for  the  higher  cost  mills  ,  ^  '  Outlook  SHII  rood 

that  any  large  aJd^aTe^  I  oP®ration.  The  higher  the  price.  Although  1948  production  was  fractionally 

grown  soft  woods  is  to  be  expected  and  atten-  the  more  mills  there  are  that  can  operate  at  nrlvion,  vear  the  slight  dio 

tion  is  especially  directed  to  the  possibilities  of  ^  a  profit.  ,  pretious  jear.  the  dip  j 

»  J-  *1,  ...  TCino-Sotvi  of  ^  .  wss  tracesble  to  the  upset  conditions  in  foreign  ' 

extending  the  use  in  the  United  Kingdom  of  Cobversely,  when  prices  fall,  the  high  cost  ,  narticularlv  the  cuttine-  off  of  a  part 

Douglas  fir  from  British  Columbia.  .  operators  go  out  of  business  for  the  time  being  the  United  Kingdom  markft  This  hit^the 

•n,er,comm.„d.tlonj  w^  the  highe.t  cost  op.rstor. :  .„a 

It  required  persistent  selling  effort  on  the  part  I  and  gradually  working  down  the  list  until '  a* 

of  producers  to  hold  a  fair  share  of  the  market  prices  and  supply  are  in  balance.  i  P  Production  in  the  Maritimes  is  expected  to 

In  the  United  Kingdom.  It  is  the  last  unit  of  demand— the  marginal  u-  -till  lower  this  vear  nartlv  because  of 

Now  we  have  the  ^^rang®  of  Britain  |  unit-that  determines  market  prices.  The  i  conditions  which’ prevented  full  oper-  ' 

turning  away  from  th  «  1°^  and  highly  ,  i^t  unit  of  deniand  is  satisfied  by  the  last  unit .  the  bush,  and  partly  because  the 

i  !  operators  lacked  export  orders.  However,  ai- 


I  Role  Of  Plywood 
I  In  B.C.  Production 
Picture  Expands 

Is  Third  in  Value  for  Coast 
!  Province  at  Annual  Figure  of 
Over  $25  Million — Wide  Five- 
Year  Growth  Shown 

.Special  lo  The  Financial  Times 
V'.\NCOUVER  —  Plywood  production  is  one 
branch  of  British  Columbia's  forest  industry 
i  that  has  made  spectacular  progre.ss  in  recent 
years,  and  today  it  represents  an  annual  value 
well  in  excess  of  .$2.5, 000, ,000. 

Among  the  forest  industries,  plywood  man¬ 
ufacture  is  headed  only  by  lumber  and  pulp 
and  paper  in  value. 

Inasmuch  as  the  total  value  of  plywood 
production  in  British  Columbia  as  recently 
as  1941  was  estimated  at  only  $6,000,000,  the 
extent  of  the  increase  since  that  time  is  re¬ 
markable. 

There  are  seven  major  producers  of  ply¬ 
wood  in  the  province  at  the  present  time,  the 
I  larger  ones  being  Canadian  Forest  Products 
I  Pacific  Veneer  Division.  MacMillan  Industries, 

'  .\lberni  Plywoods,  Western  Plywood  Co.  and 
Canadian  Western  Lumber  Co. 
j  Of  these,  Canadian  Western  has  probably 
been  in  the  plywood  business  the  longest. 
Its  sawmill  at  Fraser  Mills  near  New  West¬ 
minster  is  the  largest  fully  integrated  opera¬ 
tion  in  the  British  Commonwealth,  and  ply¬ 
wood  has  been  one  of  its  principal  products 
for  more  than  a  decade. 

I  .Mac.Millan  Is  l.ai'gest 

With  two  plant.s  —  .Mac.Millan  Industries, 
on  the  mainland,  ami  .4.1berni  Plywoods,  on 
Vancouver  Island  -  -  the  H.  R.  MacMillan  or¬ 
ganization  is  the  largest  producer  of  plywood 
in  British  Columbia  and  one  of  the  largest  in 
the  world,  although  it  is  closely  followed  by 
I  Canadian  Forest  Products  with  its  plant  near 
,  New  Westminster,  the  biggest  single  unit  in 
:  the  industry. 

I  The  group  behind  Canadian  Forest  Products 
Ltd.  has  originally  intended  to  enter  the  tex¬ 
tile  field  in  British  Columbia  after  their  ar¬ 
rival  in  Canada  from  Europe  shortly  before 
M'orld  War  II.  However,  they  were  persuaded 
to  put  their  money  into  plywood  and  veneer 
instead.  The  idea  was  to  make  veneer  for 
furniture,  but  when  the  war  broke  out  this 
,  was  quickly  submerged  when  the  Canadian 
'  government  contracted  to  purchase  all  the 
airplane  stock  it  ccruld  manufacture. 

I  During  the  war  Ctanadian  Forest  Products 
was  one  of  the  largest  of  all  Canadian  prod¬ 
ucers  of  plywood  used  in  the  manufacture  of 
the  lightning-fast  .Mosquito  war  planes  that 
were  a  factor  in  the  Battle  of  Britain  and 
subsequent  engagements.  After  the  war  the 
company  turned  to  Douglas  fir  plywood  for 
a  variety  of  purposes  and  it  also  produces 
several  types  of  haidboard. 

Westein  PlywSod  Co.  was  also  organized 

_ _ _ _ _ by  former  Europeans,  although  in  this  case 

1 _ _ _ ; _ Cam  principals  had  long  been  a.s.sociated  with 

llllPrGSSiTG  ^liariMG  rOl  DGTTGr  ‘  veneer  and  plywood  manufacture.  This  com- 

_  __  _  ^  ’  pany  uses  birch  and  hardwoods  as  well 

In  Canada  Balance  Of  Payments  pt 

wood  factoi'ies  -  -  Canadian  Western  and  ti; 

Dominion  Bureau  of  Statistics  figures  on  ,  terest  and  dividends,  expenditures  of  Canadian  Mac.Millan  group. 


Production  Of 
Sawn  Lumber 
Million  R.  B.M. 

(Right  Hand  Scale) 


that  better  trading  arrangements  can  be  made  highest  cost  mill  in  operation  at  the  time.  The  '  rangements  have  been  made  to  ship  substantial  ^  Canada's  balance  of  international  payments  tourists  abroad,  etc.)  declined  slightly.  The  .S.-arcity  «f  Logs 

W'ith  European  countries.  market  price  must  be  sufficiently  high  to  allow  .  .  t,  •  *u’  „  „  (current  account)  reveal  a  notable  recovery  substantial  increase  in  exports  of  merchan- 

Export  Trade  Upset  .  this  higLst  cost  operator  to  m^TSoth  end"  !  ZTcona^^TZl  Te  r^ativet  VatisUctorv  ^oth  in  the  over-all  picture  and  in  ,  disc,  however,  was  almost  entirely  due  to  high-  P'obleu.s  of  the  plywood  manufacturer  in- 

Exports  of  lumber  from  Canada  to  the  Un-  ;  meet- otherwise  that  last  unit  of  supply  would  !  the  vear  ‘  *  ^  »e>®tions  with  the  United  States.  Includ-  ;  er  prices  rather  than  greater  volume;  the  m-  growing  •''‘a' i'*'-'  brg  aouno 

to  $6^  m^lSlil  i^'l9^nnd^wniTanTtilTloww  i  m^id*  ‘  The  west  coast  mills  have  found  adequate  a^faJoim-  '  expm■t’^‘in^"94?wVs  abo\aT^^  of  thin  vei«ie.’.s.  The  logs  are  cut  to 

in  1949  if  present  policies  are  pur.sued^  How-  |  Effect  on  Profit,  betng!  and"are  Lpected  to  conUnue  at  a  fairly  1939  to  a  faioi^ble  $85  and  the  volume  of  imports  about  nine  per  cent  cenZ'Z 

Pve,,.  th.p.  .r.  doubt,  that  th,  pec-  The„  „„,y  ^  „,up  |  ,om,  "f'  '  «~pr.„blo.l  .h.p,,..  *"•'  >■«  ”’■■'-..*1  mo  'pool 

cssary  supplies  can  He  obtained  elsewhere,  an  annual  capacity  of  more  than  20  million !  mills  are  having  difficulties.  Excluding  official  contributions,  Oeogiaphicai  4  hanges  ranidiv  .^uoive.r  acjiir.si  a  oiani 

Contracts  have  been  entered  into  with  Sweden,  j  feet  board  measure  per  mill.  These  are  owned  I  Domestic  demand  is  good.  The  outlook  for  favorable  balance  m  1948  was  $453  niilhon  as  Important  changes  took  plac  e  in  the  geo-  *  .htet  of  tL  vreer  with 

Finland.  Poland,  Yugoslavia  and  Russia  for  by  the  large  companies  with  heavy  capital  in-  the  construction  industry  (Financial  Times  "YT  Yio  ^  "  graphical  distribution  of  Canada  s  nierchandi.se  Juv  a  riacLn 

heavy  shipments.  The  products  of  the.se  coun-  vestment  and  well  integrated  operations.  They  !  April  1st)  indicates  a  continued  demand  for  i  -i  a  i  k  i  f  ’  de.strnatron  1  coi  vever  are 

tries  are  generally  inferior  to  British  Columbia  account  for  nearly  a  quarter  of  the  total  pro-  l  lumber  throughout  the  current  year  at  least  as  '  ,  ^ur  balance  with  United  States  as  between  of  exports.  c  .  ,  cu  to  size  Inv  derects  ^re  remove  1  ol 

soft  woods  and  are  considerably  more  ex-  duction.  as  in  1048  Similarly  in  the  united  i  ‘"’P''®®-''’'’®  The  increa.se  in  exports  to  the  United  States  ,  ,  ,  *’'®  removed  or 

.  ^  .  O'S"  l»48.  Similarly,  in  me  uniiea  i  .„„hio  sin';  miiunn  in  and  the  derrease  in  imnnrte  firrm  that  en.in  patched  With  Small  .scctioiis  of  vcneer.  Then 


Geograpilieal  Changes  each  end  they  are  coiiveittJd  ihlo  spools  which 

Important  changes  took  place  in  the  geo-  rapidly  resolved  again.st  a  giant  knife 

graphical  distribution  of  Canada's  merchandise  ^''bich  slices  off  long  sheets  of  the  veneer  with 
trade,  particularly  in  regard  to  the  destination  ®  diameter  ol  only  a  fraction  of  an  inch. 


1947  and  1948  makes  an  impressive  showing.  The  increase  in  exports  to  the  United  States 
An  unfavourable  balance  of  $1,135  million  in  !  and  the  decrease  in  imports  from  that  coun- 


pensive.  i  For  the  most  part,  the  large  mills  are  low  States  there  is  no  let-up  in  production  and,  fL"  ^"®  «®®'-®®^®  'o.povv,  tmm  mat  coun- 

Lack  of  machinery  and  labour  is  expected  ,  cost.  When  prices  are  low  and  many  of  the  I  consumption  of  lumber,  which  is  at  an  all-time  ,  ^P  J?  ,c  *"  r  '''  '^®''d  T  impruvemen 

to  prevent  the  necessary  quantities  from  be-  high  cost  mills  have  to  close  down,  the  large  i  high  '  sharply  to  $401  million  for  last  year,  in  our  dollar  position.  Our  current  account  other  avUs  Ind  ttien  m 

ing  produced.  This  is  particularly  true  of  mills  can  still  operate  at  a  moderate  profit  i  The  European  market  is  large  and  the  '  th®  other  hand,  Canada-U.K.  balance  ,  de  icit  with  the  United  States  in  I^  »  ^  few  mm  r  es  if 

Russia  where  Britain  expected  to  secure  a  When  prices  rise  sufficiently  to  bring  the  !  potential  dernand  is  very  great.  It  is  over- 1  *  ’■®''®'-®®  V"®^  Y  and  I  million  compared  vvith  $1,135  million  in  194.  P  marmta  tlrrino  f  o«^  ^ 

substantial  amount  of  lumber.  Shipments  high  cost  operators  into  activity,  the  bigger  ]  shadowed  by  the  problems  of  securing  foreign  j  f  r  Yolo  k*  7  '  J  ’“"10!-  \  -n  '  Ibough  the  operation  is  m,,re  complfcated  than 

have  been  disappointing  and  there  is  reason  to  companies  are  able  to  achieve  exceptionally  I  exchange.  However,  recent  news  indicates  that  f  Z  h  Y  it  -sounds  anfwhen  car-ried  out  or  Ihe  rnass 

believe  that  Russia  will  not  be  able  to  deliver,  large  profits  because  of  their  relatively  lof  i  the  United  Kingdom  will  be  unable  to  secure  !  5^88  million  las  year.  948  there  vv-ere  also  slight  reductions  1.1  the  “on  f  ile  "u  h  as  L  riiU  L  o  the  f  et 

In  the  meantime,  supplies  on  hand  of  Canadian  costs.  These  profits  are  purely  a  by-product '  necessary  supplies  from  European  sources  and  '  Canada  s  surplus  on  current  account  trans-  ,  debits  for  interest  and  dividends,  freight  and  P 

,  « _  1 _  ^ _  j: _ 4-^  iv..  _ a.  ^  ^  xirifVv  oil  n/MirvftMAc  locf  x»4»a»*  o  fvirvt  in  t  o/’l  .QhmnjnP'  ann  nlnAU  iTAniQ  anri  inni'Aacoe  in 


The  sheets  pass  along  a  conveyer  and  are 
cut  to  size.  Any  defects  are  removed  or 
patched  with  small  sections  of  veneer.  Then 


try  were  the  major  causes  of  the  impruvement  ^P®  •’’beets  are  glued  and,,  in  the  manufacture 
in  our  dollar  position.  Our  current  account  of  thiee-ply  plywood,  three  of  them  are  placed 
deficit  with  the  United  States  in  1948  was  $401  each  other  in  layers  and  then  placed  in  a 
million,  compared  with  $1,135  million  in  1947.  P'®-''®-  a  few  minutes.  In  principle. 


ill  iiic  .ucoLiiii.iic,  w..  ^ -  pioiiva  aie  purely  a  Dy-proauct  necessary  supplies  from  European  sources  ana  :  ...  .T  ....  .  .  I  u-  •  j  .u  •,  ,  ■  coast  it  involves  the  installation  of  a  «>Tpat 

lumber  have  been  diminished  to  the  point  of  the  extra  demand  which  forces  prices  up  may  have  to  return  to  Canada  for  larger  actions  with  all  countnes  la.st  year  amoun  ed  .shipping,  and  other  items,  and  mcrea.ses  in  ...achinei  v 

where  the  demand  far  exceeds  the  supply,  high  enough  to  bring  forth  the  additional  pro- ^  amLnts  of  lumber  than  previously  contem-  f  (excluding  shipments  of  off.-  the  credit  from  and  ex-.  ,^i,e,„eiv  competitive  situation  is  ex- 

Europe  as  a  whole  is  short  of  lumber.  It  IS  I  duction.  cial  relief),  compared  with  $4.  million  in  194..  ports  of  newly  mined  gold  ®^ 


It  is  necessary  to  keep  in  mind  that  lumber  I  mills,  the  outlook  is  satisfactory.  Prices  may;  total  Vur^  million.  In  addition' $770  million  was  received'  "’®"t  ‘p  dollar  short 

prices  are  settled  by  world  market  conditions,  i®ase  off  a  httle  more  a.s  the  year  rolkyn  and  $8,667  million  in  1948  compared  with  in  convertible  exchange  from  countries  other  «^®‘’  other  restrictions.  It  is  expected 


Europe  as  a  whole  is  short  of  lumber.  It  is  I  duction.  plated 

expected  that  there  will  have  to  be  a  return  j  World  Market  Sets  Price  I  For  the  large  low  cost  and  well  integrated 

to  Canadian  sources  if  supply  and  demand  are  ;  i,  necessary  to  keep  in  mind  that  lumber  |  mills,  the  outlook  is  satisfactory.  Prices  may 
to  be  brought  into  balance.  prices  are  settled  by  world  market  conditions,  |  ®ase  off  a  little  more  as  the  year  rolls  on,  and 

U.S.A.  Takes  Up  Sla<ik  ,  not  by  purely  domestic  developments.  When  1  profits  may  be  somewhat  lower  than  in  the 

The  loss  of  part  of  the  United  Kingdom  j  there  is  an  intense  world-wide  demand  for  banner  year  of  1948.  Nevertheless,  generally 
market  did  not  greatly  affect  the  industry.  ;  lumber  such  as  exists  today,  the  high  cost  j  good  business  is  to  be  expected. 

The  tremendous  demand  for  lumber  in  the  |  producers  are  encouraged  to  operate— not  onlv  - —  - 

United  States  enabled  the  mills  to  switch  |  in  Canada  but  in  other  countries  as  well.  They  ^  „  ,  j- n  I4i^C 

their  .shipments  to  that  market.  Exports  to  will  continue  to  produce  as  long  as  the  price  DOUj  rllTS 

the  United  States  increased  from  $112  million  is  high—and  the  price  will  have  to  stay  high 

in  1947  to  $165  million  in  1948.  more  than  as  long  as  the  world  markets  demand  the  out-  j  CuStOIIIS  PrOC0CllJrG 
making  up  for  the  reduction  in  exports  to  the  put  of  the  high  cost  producers. 

United  Kingdom.  In  1948,  the  United  States  i  There  has  been  another  element  in  the  steep  '  The  Canadian  Chamber  of  Commerce  in  a 
took  63%  of  Canada’s  lumber  exports,  with  I  rise  of  lumber  prices.  The  costs  of  all  mill  ope- !  report  issued  today  struck  out  at  Customs 
only  24%  going  to  the  United  Kingdom  and  |  rators  have  been  increasing  year  by  year.  The  '  administration,  and  procedure  between  Canada 
13%  elsewhere.  i  scarcity  of  labour  and  the  trend  tow'ard  union- 1  the  United  States  which  hamper  trade 

Domestic  Supply  Larger  ization  has  hiked  wage  rates  right  across  the  '  over  the  International  Boundary. 

The  amount  of  lumber  available  for  the  do-  board,  and  at  the  same  time  a  higher  standard  The  report  was  issued  by  the  Canadian  Siib- 


_  ,,  ,  ,  .  Total  receipts  from  all  countries  amounted  to 

For  the  large  low  cost  and  well  integrated  ,0 

.  fi  1  •  f  f  1  r  Prii-PB  mav  $‘*•^89  million  111  1948  Compared  with  $3, <46 


On  capital  account  with  the  United  States  to  develop  in  the  Canadian  domestic 

there  was  a  net  credit  to  Canada  of  $127  'Tiarket  for-  plywood  in  view  of  the  curtail- 


$3,661  million  in  1941 


than  the  United  States,  and  in  total  these 


The  increase  in  the  surplus  was  largely  ac-  various  amounts  increased  Canada's  holdings 
counted  for  by  merchandise  exports  expanding  '  of  gold  and  United  States  dollars  by  $496  plywood.  Presumably,  low  grade  hardwood 
more  rapidly  than  merchandise  imports,  but  '  million  (from  $502  million  to  $998  million).  |  coniferous  plywood  used  for  de¬ 

in  addition  "invisible  exports”  (i.e.  receipts  This  compares  with  a  decrease  of  $743  million  cor ative  purposes  will  find  the  greatest  sales 
_ a,,. -Inn.  10.17  irnii,..,..ir,n-  lowia  resistance. 


ages  and  other  restrictions.  It  is  expected, 
however,  that  Canada  will  be  able  to  absorb 
about  70  percent  of  British  Columbia's  output 


from  tourist  trade,  fi-eight  and  shipping,  etc.)  dui’ing  1947.  Following  table  shows  trend  of 
all  showed  an  increase  in  1918  over  1947  figures  on  international  payments  in  between 
whereas  "invisible  imports”  (payments  on  in-  1  1948  and  1947  with  comparisons  with  1939: 


All  Coiiniri 
llt.l!l  l!H7 


I  iiited  Kiiig(li»m 


13%  elsewhere.  :  scarcity  of  labour  and  the  trend  tow'ard  union- 1  ®Hd  the  United  States  which  hamper  trade  K-ypo,:,,  „f  xon- Monetary  lioid  •  ist  -  'iii  i-ii'.i 

Domestic  Supply  Larger  ;  ization  has  hiked  wage  rates  right  acro.ss  the  '  over  the  International  Boundary.  Toui  bi  and  i^ravei  Kvpe^  ..  ■  (is  si  i:.(t  . 

The  amount  of  lumber  available  for  the  do-  board,  and  at  the  same  time  a  higher  standard  '  The  report  was  i.ssued  by  the  Canadian  Sub-  |."e7n'id  Zui  sbi'iM'ilnK  -’it  'Vi  1  -v 

mestic  market  has  increased  moderately.  This  of  living  has  had  to  be  provided  in  the  lumber  Committee  on  Invisible  Tariffs  of  the  joint  |  am  oihn-  . .  ..  —  -  c-'  :)«  — 

Is  partly  because  of  the  overall  increase  in  ex-  camps.  Higher  prices  for  food  and  materials  committee  maintained  by  the  National  Cham-  ,  ,,,.,.,.1,,  Arvonni  limlndmc 

ports  which  stimulated  greater  production,  •  have  all  added  to  the  expenses  of  operation.  bers  of  Commerce  of  Canada  and  the  United  (iiiu.iMl  (  onirihminnM  .  i-'O  s,-.  ■:  172  •  i;i 

and  partiy  becau.se  of  the  ratio  of  exports  to  Lumber  Prices  More  Inflated  States.  It  called  attention  to  the  part  played  (Xficial  (  oniriiiiitii.iis  :i.s  -  in  .. 

total  production  ha.s  been  reduced  somewhat.  u  .  .  .  1  ,  v,  .  i  by  arbitrary  valuation  and  delay,  and  iincei--  ’loia)  Cm  'I  4*11 1  Aut'OIIIlt  t  P\4'llMlil)R 

The  supply  of  lumber  for  Canadian  consump- '  .  ”  ®’’  P'’*ces  have  outrun  the  ^gi^tv  in  Customs  administration  in  hamper-  (iffioiai  Conti  iimiinnsi  —  .  ;  I2fi  .17  j  i.vi  1:1 

tion  in  1948  was  the  highest  since  1929_.  It  was  JrSZ  pro'irblv  ISe  It^'^^ra^U  r  .■•  .•  ,  rr  -  '"'hi®*'  may  be^usedlorboth'customs  and 

about  33%  above  the  figure  for-  193 (.  profit  if  lumber  prices  had  risen  no  moi-e  than  The  report  said  studies  of  invisible  tarif  a  pou„ting.  purpo.ses  and  are  made  out  by  the  ,  . 

In  the  face  of  the  widespread  demand  at  P  °ces  ;  had  been  made,  and  in  at  least  one  industry-  InSDfUfe 

home,  it  may  seem  peculiar  that  a  larger  .  oJesaic  prices  that  is,,  automotive  the  study  showed  that  this  ,  j  .u  *  <1  ti 

suppl>  is  not  made  aCailable.  either  through  f  P®’®®"  P''""'*'’  industrv  felt  it  was  being  penalized  under  ex-  ^  'Ph®  Committee  noted  that  tlw  United  State.s  ,spec 

stepping  up  production  or  bv  reducing  exports,  i  1®^?  >nstead  of  nearly  three  times  as  high.  !  conditions.  Treasury  has  power  to  wau^  the  necessity  of  g^,„^ 

The  lumber  industry  does  not  produce  aj  The  down  turn,  when  it  comes,  may  be  quite  ^  Committee  recommended  that  steps  be  h®®®'  Consular  Invoices  under  certain  condi- . 

standard  article  such ‘as  flour  or  copper.  ItlffP'.  f’  n’oclera  e  fall  in  demand  could  ceY  taken  to  persuade  United  States  authorities  ®®®o'«mended  this  exemption  be  ^egisU 

produces  a  multitude  of  pi-oducts,  each  of  j  ®  'si  compe  1  i\e  conditioits  Avhich  would  |  duplicate  invoice  on  goods  being  ship-  ®x  ®n  e  .  appointed 

which  has  its  own  market.  But  to  make  the!  ,®®®®  .  ®.  producers  and  bring  j  from  Canada  to  the  United  States  be  Also  the  Committee  noted  that,  with  both  Minister’  of 

whole  operation  profitable,  there  must  be  a  :  P''’Y? required.  the  Canadian  and  the  United  States  tariffs,  ;  jem  of  fore, 

rea.sonable  balance  in  the  production.  ,  The  big  problem  is-when  will  this  take  place  ?  ,  document  —  known  as  a  "Consular  j  there  sometimes  Ls  difficulty  and  uncertainty  ;  Brunswick. 


>  MiMvhHiKlisf*  Ti  ailp  <  atl.jusletl »  .  ItM  IT,'.  i:\2  '  ^  :>fu  :  ilfi  ^Hl:i  - 

Net  Kxports  of  Non-Monf>tar\  tiolil  •  tS<  -W  4111»  .  ..  .  -MSI  -U  Ull 

rourist  and  I  ravul  Kxprnditiirrs  <)S  HI  •  i  —  2  -  -  •  7n  H'.i 

liilfrest  and  Dividends  .  -  2IM  27r»  l.'i  —  I!  -  ll*!?  -- 

anil  Sltippiii^  -  IT  •  H  •  <>2  -  '\'2  -•  H2  Tl  --  l.'i  —  IIT  - 

All  oihpr  . . . .  ..  — r»:i  42  :ui  —  7  :ii  4:.  —  ni  —  ivt  - 

'I'fdal  i  .(I  IIP  lit  .\i'i‘mint  ( inul  tiding 

(dCicial  Lontrihiilionsi  .  H.'»  -l  172  '  LIT  i  IlkI  1  IMS  1  Ifi  —  .CL'i  - 

OITiuiai  (ionlrihntiiMis  .  .'*H  -  1!»  .  .  . .  . 

'I’oiat  (!ii?'i put  AiU'Otiiit  I PXi'indinR 

Official  Contributinn**!  _  .  ■  I2fi  •  17  -I  i:.;i  l.tT  :  (i.'U  4SS  -  110  -  l.Lt.T 

which  may  be  used  for  both  customs  and  ac-  Committee  Formed  In  N.B.  To 

counting  purposes  and  are  made  out  by  the  .  .  _  *  gj 

United  States  shipper  without  extra  cost.  Institute  rorest  Monogement 

The  Committee  noted  that  the  United  State.s  (Special  lo  The  Financial  Times) 

Treasui-y  has  power  to  waive  the  necessity  of  o  .  *1  .  meMin, 


Saint  John,  N.B. 


Seek  New  Proi’csses 

The  plywood  manufacturers  are  continually 
seeking  new  proce.sses  to  improve  and  diversify 
their  production.  Some  of  the  effects  obtained 
by  .striating,  •’etching  "  and  other  methods  are 
particularly  attractive  and  the  variation  in 
appearance  stimulates  marketability. 

Although  mo.st  of  the  plywood  plants  are 
currently  making  improvements,  the  only  en¬ 
tirely  new  plant  .sctiediiled  for  construction 
this  year  is  a  tactory  al  (^ueanel,  planned  by 
Western  Plywood  Co.,  whose  present  operation 
is  located  on  the  Fraser  River,  near  Vancouver. 

the  province  becau.se  they  are  the  farmers’ 
large.st  single  source  of  cash  income  and  be¬ 
cause  many  indu.stries  depend  on  farm  wood- 
lots  for  raw  materials.  Indications  are  that, 
from  farm  woodlots,  which  constitute  one 
quarter  of  the  fore.st  estate,  almost  a,  half  of 


At  a  meeting  of  the  the  wood  products  of  the  province  are  taken. 


The  lumber  industry  does  not  produce  aj  The  down  turn,  when  it  comes,  maj’ be  quite  ^  Committee  recommended  that  steps  be  ^)'®®®'  Consular  Invoices  undci  ®®rtain  comii- .  natural  .resourcc.s  committee  of  To  provide  thi.s  great  quantity  of  wood  pro- 

andard  article  such  as  flour  or  copper.  It  *  ^  'j  could  >®' j  taken  to  persuade  United  States  autliorities  recommen  e  is  exemp  ion  ®  tjic  Legislature,  a  five  man  committee  was  ducts  has  caused  considerable  clear  cutting  on 

... _  _  _ establish  competitive  conditioits  which  would  :  ; _ _ _ i-  extended.  _ _ «...  r.  i  . _ _ i,. 


Also  the  Committee  noted  that,  with  both  Minister  of  Lands  and  .Mines,  the  whole  prob- 
the  Canadian  and  the  United  States  tariffs,  ;  qj  forest  and  woodlot  management  in  New 


appointed  to  take  up-  wdth  Hon.  R.  J.  (Jill,  farm  woodlot.s  and  indications  are  that  the 
Minister  of  Lands  and  .Mines,  the  whole  prob-  present  stands  average  from  four  or  five  cords 


Over  the  years,  the  industry  has  achieved  as  the  world  markets  are  upset  by  go-  j,ivoice'’  —  is  necessary  on  shipments  valued  in  finding  out  precisely  the  classification  of  jg  f^g  opinion  of  many  this  action  i.s  long 

is  balance  by  finding  foreign  markets  for  I  Y ,  "^®"®®'^'’®r'n8 1  at  more  than  $100,  and  is  for  use  by  the  ;  duty  purpo.ses  of  any  particular  commodity.  i  overdue.  The  necessity  was  stressed  by  the 


about  half  the ‘production.  It  is  geared  up  t„  ■  I*’®  r®®^!^"^^;’®^  b® ,  dela.ved. 

1  „  I  -  n. .....  ..uo  The  immediate  outlook  is  for  maintenance 


United  State.s  Customs  Appraiser  at  the  port 


this  arrangement  and  .so  long  as  there  i.s  rea-  /  ..-i 

.souable  prospect  of  .selling  abroad,  there  i.s  j  P®*®®’;  f‘»;  the  higher  grade.s  and  further 

little  . . 1  of  the  iridu.strv  making  n.g  '>f  P®‘®®.s  for  the  poorer  grade.s.  How- 

1  .  I  .  .s.s.  I  fver,  tne  .silualioii  couUl  uban^;e  vt*rv  rapui  v. 

neivssarv  ilia.stb*  rhan^es  l<>  i*aler  mole  exteii-  \  ,  .  .  .  .  ,  •  ^  ■ 

...  ♦  ,1  ,  ....  .  ..  .  ..  u  ..  I  laimbei’  meiehaiiLs  not  l>e  loo  eontu  ent 

wivelv  to  llu*  ilome.slu*  maiKel.  It  nas  been  a 


c  v.^ajia.uia4i  aiiu  tiic  olo-lco  uaiiiio,  qj  forest  and  woodlot  management  in  rxew  per  acre. 

ere  sometimes  is  difficulty  and  uncertainty  ;  Brunswick.  It  was  further  stated  that  these  clear  cut 

finding  out  precisely  the  classification  of  jg  fgg  opinion  of  many  this  action  is  long  woodlots  are  going  to  produce  A'ery  little 
ity  purposes  of  any  particular  commodity.  |  overdue.  The  necessity  was  stressed  by  the  merchantable  timber  for  fifty  years,  or  more. 
The  Committee  suggested  a  universal  card  province’s  Chief  Scaler.  W.  W.  McCormivk.  Thi.s  is  .serious  lo.ss  of  iru’ome  to  the  farmer 
dex  for  tariff  cla-HSifivalions  sui’li  as  the  who  iirxed  the  neeii  for  planning  to  l  onserw  and  i.s  vaiisiiig  coiu-ei  ii  lo  .secondarv  indu.strie.s 


satisfai’tory  situation  in  the  past  and  will 
probably  be  satisfacorty  in  the  future. 

In  the  meantime,  there  is  a  little  higher  per- 


'  iiiaiiii.eiiaiui,  detei’iiiine  "fair  market  value”  of  index  for  tariff  cla-ssifivalions  siP’li  as  the  who  urged  the  neeii  for  planning  to  lonserw 

pine.s  Ol  lie  iig  let  giade.s  and  fuitherij|j^  goods  in  question.  'Plte  iharge  for  the  '  United  States  Library  of  ('oiigre.ss  uses  for-  lire  rapidly  depleiiiig  Ime.si  iv.soiine.s  oi  the 
mg  o  pines  for  the  poorer  grades.  ^|uw'- j  taking  a  devlai alion  that  !  vla.ssiticaiion  of  book.s,  might  be  instituted.  ,  proviine 

I,  t  re  .sitnatioii  con  d  ibarige  very  rapidly.  ,  i|,i(„.j,ialion  on  llie  invoice  i.s  correct  is  »’2.:.0.  !  Oiie  need,  as  a  long  term  objective,  i.s  .some  l.umbrrmg  iS  one  ot  tne  mam  mdU.sUies  in 
ii  lei  meii  lanl.s  .sbould  not  be  too  coiitnleiit  'piie  Comnullee  suggested  some  relief  1 1  oiii  ,  ceiil  lal  office  in  llie  Cniled  .State.s  wlieie  .')Je\v  Biun.suick,  and  an>iliiiig  inai  imglit 
P'®’"’®*'^  pines  wi  1  le  maint.iined  lo  the  piaclice  should  be  given  and  noted  that  prospective  shippers  couhl  obtain  an  auUiori-  thiealen  that  would  have  a  serious  eifeci  on 

end  o  the  present  >eai.  Canadian  customs,  while  interested  also  in  tative  statement  as  to  classification,  valuation  New  Biun.swick  entire  economy. 

Ma.v  Is>»e  Some  Markets  fair  rnarket  value,  obtain  the  information  from  and  rates  of  duty  on  specific  good.s  without  In  the  (’oui-.se  of  the' discti.ssioii  it  was  .stated 


lo  iii’ged  the  neeii  fpi’  plaimiiig  to  coiiserie  and  i.s  causing  coiiceni  lo  secondary  industries 
e  I’apidly  depleliiig  liue.sl  |•t•,so^li■ce.s  ol  llir  ivtiii'h  depend  oil  iarmeis’  woOit  arid  is  lower- 
ovince  mg  tne  i  a  sable  propel  ly  hi  coinamnilie.s.  In 

Lumbering  iS  one  ot  tne  niam  mdu.siiies  in  tad,  it  was  siaied,  the  value  of  the  mo.st  pro- 
?\v  Brun.suick,  and  andlung  mat  imglit  uudive  and  acce.s.sible  fore.st  land  is  being  al- 


centage  of  total  output  available  for  home  1  The  lumber  industry  has  much  to  worry  1  the  Canadian  Government-approved  invoices  the  necessity  of  going  through  the  courts. 


thiealeii  that  would  have  a  serious  eifcci  on  lowed  to  dwindle  away  and  the  consequence.s 
New  Biun.swick  entire  economy.  are  serious.  The  remedy,  it  was  pointed  out 

In  the  (’oui'.se  of  the' discti.ssion  it  was  .stated  i.s  selective  cutting  which  will  yield -a  greater 
that  woodlot.s  ai’c  important  to  the  economy  of  volume  of  better  wood. 


) 


'  4  •  4'*  i  . 
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H.  R.  MacMillan  Export 


One  of  the  largest  ]iro(Uicers  of  ' 
lumber  and  related  prodiicts  in  the 
W'orld,  this  eompany  controls  , 
about  10'"/  of  the  West  Coast  pro¬ 
duction.  Formed  in  1930,  the  com-  1 
pany  has  followed  an  aggressive 
policy  of  e.xpansion,  and  more  re-  ! 
cenflv  a  program  of  diversification. 

The  four  sawmills  operated  at 
close  to  capacity  in  1948  and  pro¬ 
duced  an  all-time  record  volume  of 
lumber.  The  two  plywood  mills 
also  exceeded  all  previous  years  in 
their  1948  output  — -  which  was 
nearly  four  times  as  large  as  the  ' 
prewar  level.  The  company  ac-  | 
counts  for  about  half  the  total 
plj'wood  production  in  British  Co¬ 
lumbia. 

»\v  Pulp  Mill 

In  July  1948,  work  was  begu. 
on  a  pulp  mill  to  be  owned  by  a 


Average 


Montreal  S.E 
Industrial  Avge 

- i 


MacMillan 
Monthly  High-Low 


1944 


B.C.  Forest  Products 


The  company  was  formed  in 
1946  as  a  consolidation  of  a  num- 
I  ber  of  lumber  and  timber  com¬ 
panies  in  British  Columbia.  As  a 
result  of  the  merger,  the  company 
ranks  among  the  largest  of  the 
I  lumbering  companies. 

Four  sawmilLs  are  operated  with 
I  an  annual  capacity  of  about  22.5 
!  million  feet  board  measure  of 
j  sawn  lumber.  Logs  are  secured 
I  largely  from  the  timber  limits  of 
I  the  company  which  are  estimated 
j  to  contain  3  billion  feet  board 
measure,  but  a  considerable  ad¬ 
ditional  amount  of  timber  is  avail¬ 
able  from  tributary  limits  owned 
by  other  logging  concerns. 

Plants  Improved 

Capital  expenditures  have  been 
heavy  since  the  organization  of 


Average 


Montreal  S.E. 
Industrial  Avge. 

. 


I/' 

B.C.  Forest 
Monthly  High-Low 


Cigarette  Releases  In 
February  Again  Lower 

I  For  the  third  month  in  succession 
■  releases  of  cigarettes  from  bond  in 
I  Canada  during  February  showed  a 
!  decline  from  the  preceding  month, 

'  with  the  month’s  total  being  1,183,- 
,  000,000  compared  with  1,262,000,- 
!  000  for  same  month  last  year.  The 
!  February  total  was  the  lowest  for 
;  any  month  since  last  July  and  the 
lowest  for  any  February  since  1946. 


For  the  first  two  months  of  the 
current  year  releases  totalled  2,- 
405,000,000  compared  with  2,600,- 
000,000  for  the  like  1948  period  and 
with  2,456,000,000  for  the  first  two 
months  of  1947.  Ayerage  releases 
for  the  January-February  period, 
including  Sundays  and  holidays, 
amounted  to  40.6  million  compared 
with  43.3  million  a  year  ago,  when, 
however,  there  was  one  more  day. 

Cigar  releases  in  February  to¬ 
talled  17.7  million  and  were  slight¬ 
ly  ahead  of  the  preceding  month's 


1 17.5  nullion.  Releases  of  cut  to¬ 
bacco  stood  at  1,987,000  lbs.,  under 
!  January's  2,037,000  lbs.  while  plug 
tobacco  amounted  to  192,000  lbs. 
I  against  193,000  lbs.  for  the  pre¬ 
vious  month. 


ENGINEERS  TO  MEET 
Quebec  —  Annual  meeting  of  the 
Engineering  Institute  of  Canada 
will  be  held  here  May  11-13,  it  is 
announced.  More  than  1,000  dele¬ 
gates  from  all  parts  of  Canada  are 
expected  to  attend  the  convention. 


I  Steady  Earnings  Shown  ^ 
I  For  Eastern  Theatres  ^ 

Annual  report  of  Eastern  Thea¬ 
tres,  Ltd.  for  52  weeks  ended  Jan¬ 
uary  1st,  1949.  show.s  net  earnings 
of  $106,972.  This  compared  with 
$101,292  for  the  52  weeks  ended 
January  3, 1948. 

Operating  profit  amounted  to 
$175,030,  against  $196,667,  and 
pprovision  for  Dominion  Income 
tax  was  $50,939,  compared  with 
$79,527. 


.subsidiarv,  Nanaimo  Sulphate  Pulp  stantial  capit.al  gains.  However,  ;  the  comoany.  Net  fixed  assets  and  j  and  improvements  and  ex 

Ltd.  The  mill  will  be  located  near  great  care  should  be  exercised  in  timber  limits  increased  from  $8  .  pansion  ot  t be  saw  mills. 

Nanaimo,  B.C.  and  will  have  a  ca-  timing  any  purchases  m  order  to  j  million  in  1946  to  $12  million  in  i  The  expenditures  on  capital  ac 

pacity  of  more  than  200  tons  daily  buy  near  the  bottom  of  a  market .  1948.  This  increase  included  both  |  count  have  all  been  financed  from 

The  swing  and  not  at  the  top.  ;  purchases  of  additional  timber  earnings  to  date.  No  large  scale 

program  for  further  expenditures 
has  been  announced. 


of  bleached  sulphate  pulp, 
mill  is  designed  to  utilize  chips  and 
small  material  from  the  forest 
operations  and  saw  mil's  which 
have  been  classed  as  waste  in  the 
past. 

The  manufacture  of  doors  has 


Canadian  Western  Lumber 


One  of  the  older  lumbering 
firms  in  British  Columbia,  the 

,  .J  J  J,  ur.  i  company  was  formed  in  1910  and 

also  provided  diversification  of  op-  _ _  _ k,, 

i  •  until  recently  was  controlled  by 

A  1  ^  K  English  capital.  In  1945  the  capital 

Lfonn",.  producing  about  reorganized  and  control 

400,000  doors  a  year.  Canadian  hands. 

Large  Timber  Reserves  J  Tjie  sawmill  at  Fraser  Mills,  on 
The  timber  reserves  have  been  j  the  Fraser  River,  ranks  as  one 
added  to  from  time  to  time  and  of  the  largest  sawmills  in  the 
now  total  more  than  five  billion  ,  country.  In  addition,  the  company 
feet  board  measure.  The  company  !  operates  a  pl.vwood  plant  and  a 
formerly  purchased  a  large  part  |  large  door  factory  with  a  capacity 
of  its  timber  requirements  but  is  [  of  600,000  doors  a  year.  Lumber 
now  concentrating  mainly  on  pro-  is  distributed  in  the  West  through 
ducing  from  its  own  land.  Total  ,  subsidiary  companies, 
output  of  logs  in  the  fiscal  year  '  Since  1945,  the  company  has 
ended  Septpember  30,  1948  w'as  spent  more  than  S3  million  on 
315  million  feet,  board  measure.  i  plant  improvement.  This  brought 


Shire  Prices 


Average 


Hea^-y  Capital  Expenditures 
Since  1944  the  company  has 
spent  about  $713  million  on  addi¬ 
tions  to  fixed  assets,  including  pur¬ 
chase  of  four  ocean-going  ships. 


'  the  net  value  of  fixed  assets  and 
i  timber  limits  to  $8.3  million  at 
’  the  end  of  1945. 

Newsprint  Mill  To  Be  Built 
■  In  order  to  make  more  economic 


Monfrtal  S.E.  _ 
Industrial  Avge. 


Cdn.  Western 
Monthly  Higli-Lcw 


1947 


1948 


1949 


ISO 


120 


Ended 
Sept.  30 
1946* 

1947  . 

1948  . 


Capitali'/ation  at  September  30, 

!  1948 

IFir.st  Mtge.  Bonds  $5,100,000. 

'  Common,  no  par  2,000,000  shs. 

}  Listed  on  Toronto,  Montreal  and 
I  Vancouver  Stock  Exchanges. 

'  Years 

Earned  Dividends 
Per  Share  Per  Share 

$0.21  _ 

1.28  _ 

1.30  $0.30 

*  Eight  months. 

The  consolidated  earnings  rec- 
oid  for  the  predecessor  companies 
indicated  an  amount  of  about  20 
cents  to  30  cents  per  share  on  the 
present  capitalization  for  the  per 
iod  back  to  1940. 

Earnings  in  1947  and  1948  were 
inflated  by  rapidly  rising  lumber 
prices.  They  contain  a  large  ele¬ 
ment  of  windfall  profits.  In  pre- 
The  results  in  the  last  two  years  '  seating  the  annual  report,  the 
are  considered  to  be  abnormal  be-  '  President  cautioned  the  sharehold- 


These  heavy  expenditures  were 


Timber  limits  have  increased  by  '  timber  resources  on  the  ,  cause  of  the  unusually  high  prices  ers  against  expecting  the  recent 

$4^  million  net  after  depletion.  | ^  |  obtained  for  lumber.  Lender  normal  |  high  earnings  to  persist.  Costs 

Net  depreciated  fixed  assets  and  construct  a  newsprint  and  wood  :  business  conditions,  it  would  ap-  1  have  been  mounting  vv'hile  there 
timber  limits  increased  from  $9.7  '  P^^P.  Vancouver  Island.  \  p^ar  likely  that  the  company  ;  has  been  a  slight  softening  in 

million  in  1944  to  $21.2  million  in  ,  Pr®hminary  sur\-ey  work  has  been  1  gbould  be  able  to  earn  and  pay  j  lumber  prices. 

1948,  About  $17  million  is  to  be  1  ^  project  estimated  to  j  present  dividend  rate  of  40  |  The  divident  rate  is  well  covered 

\nvested  in  the  new  sulphate  pulp  ,  million.  i  cents  per  annum.  i  snd  it  should  be  possible  to  main- 

mill.  I  “  is  doubtful  if  such  a  large  ,  projected  newsprint  mill  |  ‘^in  it  under  normal  business 

expenditure  could  be  financed  |  earnings  m  conditions.  However,  no  increase 

wholly  from  the  company  s  pres-  nerhaos  nro- !  Pe  looked  for  in  the  near 

firsf  TTinrt  Tesources  and  earnings.  Cash  ,•  .  P  .P.  P  future 

lion  by  the  issuance  of  first  mort- ,  .  v.  j  divide  a  little  more  stability 

gage  bonds  of  a  subsidiary.  The  and  government  bonds  at  the  end  ;  insufficient  to  ;  financial  position  has  been 

remainder  was  financed  from  earn- ;  amounted  to  le^  than  *5  >  potential  '  ^^ceatly  improved  through  plough- 

Ings  of  the  company.  1  J"'”,'®":  1  earnings  from  this  source.  j  P®ek  earnings  and  the  com- 

Current  assets  were  up  from  borrowing  would  be  likely  Market  Analysis  P^"^  ^  comfortable 

about  $2  million  in  1944  to  nearly  -^e  work  gets  under  way.  |  Market  Anaijsis  ,  position. 

$10  rnimonm  1948  Howtver,  much; '  a  th 

of  this  was  tied  up  in  inventories  ^^ge.  Bonds  $4,800,000.  ,4  the  shares  are  selling  for  ap 

and  reaeivables.  There  has  been  i  "o  P^c  3,0-3,000  shs. 

Years 

Earned  Dividends 
Per  Share  Per  Share 
$0.20  .... 

0.33  .... 

1.16  $0.12 


Ended 
Dec.  31 

1945  . 

1946  , 

1947  , 

1948 


proximately  3  times  earnings  and 
vheld  10  9r. 


1.31 


0.40 


no  indication  of  the  means  by 
which  the  pulp  mill  expenditures 
will  be  financed  but  if  earnings 
are  maintained  at  the  recent  level, 
much  of  the  cost  may  be  paid  di¬ 
rectly  from  earnings  in  the  current 
year. 

There  would  not  appear  to  be  .  .  ,  ^ 

anv  need  for  further  public  fin- : ’Nation  in  194.5  are  not  strictly 
ancing  in  the  immediate  future.  comparable  with  present  earnings 

Capitalization  at  Sept.  80,  1948 
Funded  Debt . .  59,199,000 

Class  “A"  no  par  <’46,271  shs.  i  pjtalization  In  the  years  back  to  1  over-discounted,  the  share.s  merit 

1939,  attention  for  the  high  yield. 


Market  .Analysis 
The  common  shares  were  origin¬ 
ally  sold  at  $5  per  share  in  1946 
During  1947  the  price  was  weak.  I  ®ho%vn  a  bearish  tendency 

A  strong  rally  took  place  in  1943  |  ever  since  then.  A  moderate  rally 
following  the  publication  of  ex-  j early  part  of  1948  wa.s 


followed  by  further  decline  to  the 
all-time  low  of  2^-  early  this 


However,  they  would  have 


At  the  current  price  of  3,  the 
shares  are  selling  for  only  254 
times  earnings  and  provided  a 
yield  of  lO'r.  They  are  highly 
volatile,  showing  much  wider 


Class  "B”,  no  par  P,238,813shs 
Listed  on  Montreal,  Toronto  and 
Vancouver  Stock  Exchanges, 

Years  Earned  •• 

Ended  Per  Share  Di^idends 

Sept.  SO  Class  “B’*  Per  Share 

3940  $0.40 

3941  't-v*  0.30  '  1  ■« 

1942  ^  0.38  M 

1948  0.37  C 

1944  '  0.47 

1945  0.50 

1946  0.93 

1947  3.02  $0,075 

1948  3.62  0.45 

♦  Based  on  present  share  capi¬ 
talization  following  subdivision  of 
old  common  shares  into  Class  "A” 
and  Class  “B”  shares  in  1947. 

The  present  dividend  rate  on  the 
Class  “B"  shares  is  60  cents  per 
annum. 

Earnings  showed  a  satisfactory 
upward  trend  due  to  the  expansion 
and  diversification  of  the  activities 
of  the  company.  The  remarkable  j 
upturn  in  1947  and  1948  may  be  I 
attributed  mainly  to  the  rapid  in-  I 
crease  in  the  market  price  for  lum- ! 
ber  products. 

It  should  not  be  thought  that  the 
recent  earnings  results  are  typical,  j 
nor  that  they  will  be  maintained  ■ 
indefinitely.  When  lumber  prices  1 
fall  Into  line  with  other  commodity  | 
prices,  sometime  in  the  future,  | 
earnings  will  probably  be  consider-  ! 
ably  lower.  Recent  high  earnings  | 
may  be  looked  upon  as  more  in  the 
nature  of  a  windfall,  j 

Operations  are  reported  to  be  | 
continuing  on  a  satisfactory  basis,  j 
The  new  pulp  mill  will  add  moder-  j 
ately  to  earnings  when  it  comes  I 
Into  production,  i 

Market  Analysis 
Since  the  Class  "B”  share.s  came  ' 
on  the  market  in  1947  they  have 
shown  extreme  volatility.  Although 
they  have  followed  the  market 
trend  in  a  general  way,  the  .swings 
in  price  have  been  very  great. 

At  the  present  price  of  about  7, 
the  shares  are  selling  for  only 
about  twice  earnings  and  give  a  ^ 
yield  of  7.15%.  Earning.s  are 
probably  inflated  at  the  present  i 
so  the  price-earnings  ratio  may  be  1 
misleading.  However,  given  rea-  ' 
sonablc  operating  conditions,  there 
seem.s  to  be  every  pos.sibility  that 
the  company  will  be  able  to  earn  , 
and  pay  dividends  at  the  rate  of 
50  cents  per  annum.  In  the  mean-  : 
time,  the  large  earning.s  are  gieat-  ' 
Iv  stivngthening  the  fiiiaiu  ial  po.si- 

tlOM. 

The  .sliHie."'  must  he  clas.sed  a.s 
fpeculati\e  uiuier  pre.s-uil  eouiii- 
tion.s.  They  have  appeal  for  the 
good  ^icld  and  tiic  chaiue  of  .sub- 
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cellent  earnings  for  the  previous  j 
year  and  a  new  high  of  4^4  was  ^ 
reached.  Subsequently,  the  shares  ' 

Earnings  prtor  to  the  reorgan-  j  tended  to  drift  lower. 

The  stock  is  highly  volatile  and 
should  be  considered  speculative 
under  present  conditions.  How- 
amounted  to  about  15  cents  to  20  ■  ever,  on  the  assumption  that  the 
cents  a  share  on  the  present  ca-  ^  future  of  the  industry  has  been  ,  swings  than  the  general  market. 

I  The  general  distrust  of  the  high 
'  earnings  of  the  lumber  industry 
^  has  brought  about  what  appears 
to  be  an  over-discounting  of  the 
lumber  share  values.  It  should  be 
I  noted  that  the  working  capital  at 
last  September  was  $1.90  per 
share  and  the  net  assets  value 
I  was  more  than  $6  per  share. 

I  In  many  respects,  B.C.  Forest 
I  Products  common  is  the  most  at- 
I  tractive  of  the  lumber  company 
;  shares  from  the  viewpoint  of  yield 
j  and  the  possibilities  of  capital 
;  gain.  The  shares  must  be  classed 
I  ns  highly  speculative  until  the 
outlook  for  lumber  demand  and 
prices  is  clearer.  But  at  present 
levels  the  shares  seem  to  have 
I  made  ample  allowance  for  a  po- 
j  tential  fall  in  earnings  sometime 
in  the  future. 


FINAKCTAL-D.B.B. 

Bank  Debits  —  2  months  . 

Chartered  Banks  —  February  25th 

Demand  Deposits  . 

.Savings  Deposits  . . . 

Current  Loans  . . . . 

DOMINION  FINANCE 

Total  Revenues  . 9  months 

Ordinary  Expenditures  ....  9  months 
Spec.  (Demob.  &  Rec.)  Exp.  9  months 

Total  Expenditures  . 9  months 

BUSINESS  CONDITIONS— D.B.S. 

Gtneral  Economic  Situation— 

Index  of  Industrial  Production- 
xNovember  ....  1935-39  equal  100 

production  and  General  Business- 
Mineral  Production — 

Call  &  Short  Loans  Abroad  79,2.34,139 

Coal  —  2  months  .  Tons 

Mfr,  Production— 
xNovember  ....  1935-39  equal  100 

Flour  Production  —  7  mos.  Bbis. 

•  dgarettes  Released  —  2  mos.  No. 
Leather  Boots  Shoes,  1  mo.  Prs. 
Newsprint  Product.,  2  mos.  Tons 
xl.umber  Product.  —  12  mos.  b.f. 
.Steel  Ingot  Prod.,  2  m.  fth.  Tons 
Pig  Iron  Prod.,  2  mos.  Sh.  Tons 
Asbestos  Prod’ll  —  2  mos.  'I'ons 
Cement  Prod’n  —  1  mo.  BbIs. 
Fleet.  Pow.  Output,  1  mo.  'Wwk. 
Auto  Sales  —  2  months  ....  No. 
I’aiiit  Varnish  Saies,  1  montli  S 
Crude  Oil  —  1  month  ...  Jtbls. 

FOREIGN  TRADE— 

Total  Exports  .  2  months 

'lolal  Imports  .  2  months 

'lotal  Trade  . 2  months 

'J’rade  Halanoe  .  2  months 

T.  S.  Balance  .  2  inontlis 

DOMESTIC  TRADE— DB.H. 

Wholesale  Sales  Jan.  1935-39  equal  100 
PRICES— D.B.S. 

Wholesale  Priee  Feh.  1935-39  equal  100 
Cost  of  Living,  Mar.  1935-39  equal  100 
Ind.  Com.  Sha-ks  Feh.  ’.35-39  equal  100 
Ind.  Bond  fields  ITh.  *35-39  equal  lOU 
GRAIN  STATISTICS— Bushels— D.B.S. 
Wheat  In  Store,  April  Tth  . 

EMPLOYMENT— D.B.S.— January  lit 
•  isncral  Index  .  1926  equal  ion 

TRANSPORTATION  — PB.S. 

Railway  Car  Loadinga 

Week  • 


Change 


12,904,849,000  12,041,927,000 


2.360,427,354 

4,169,411,750 

2,033,209,465 

1,956,208,479 

1,055,007.578 

262.208,42.5 

1,346,258,781 


2,183,479,018  -  .8.1 

3.880.547,176  -i-  7.2 

1,860.934,501  -r  9  3 

2,059,902,759  —  .6  0 
955,647,203  -f  10.4 
429.091.180  —  38  9 
1,413,707,153  —  4.7 


177.8  +  4.3 


72,800.034  ■ 
3,501,000 

197.3 
12, .348,298 
2,405,000,000 

2.. 52!(.123 
753,305 

5,326,000,000 

.513,987 

355,748 

75.020 

1,121,659 

3,697,4.35,000 

.31,060 

6,5.38„374 

1. . 3.', 6, 183 


446,100,000 

429,800,000 

875,900,0(8) 

16,400.0)81 

—87,900,000 


1.58.1 
1 19.6 

108.1 
9  .').  4 

126,911,n(:.2 


6,454,1.55 

2,551.400 

«  191.0 

14,909,017 
2,000,00)1,000 
2.450.09  4 
716,282 
5.310,060,00)) 
496,372 
311,165 
96,760 
1,007,750 
3,751,174,000 
:i:),n97 
5.53!(,:i32 
777,.', 83 


419,400,090 
.38:1.2)))).)))))) 
8.37,600,000 
-•-61.1)))), 0)8) 
—  .S.3,6) ))),)))))) 


72,825,113  , 

+  !  S  west 


211.2  —  0.1 


RAILWAY  EARMN(,S— 

L.P.H.  —  lehruaiy 
(i)’'>ss  iteveuues 
U|)eratii)g  li.vpcnses 

•Net  Deficit  . 

Two  Months: 

C,)*OSS  Peveiiijes 
Operating  I A  ponses 

.\i't  D)ficil  .... 

C.N.ll.  —  lehruaiy 

Operating  E.xpenses 
Operating  Heveiuirs 


Net  I),  lii  Jt 


i  f'f  \pril  9th 
71.997 

,  to  April  9lli 
.016,19:1 


26,899.8.31 

27.il93,981 


21.286.016 

21,619,78.3 


77.789  I 
I'ars  Ago 
972,178 


2.61,3.7X8 

2,474,201 


3.3.3, 7;t7  —  1.39, .5:47 


5 1,667,329 
.55.1i;2,60.3 


.36.901.000 

:i8,3tl8,0))0 


49,212,217  + 
49,412,613  -f- 


5,455,082 

.5,719,960 


2.30,396 


34,017,660 

34,749,000 


l.2tl.3,l)))0 


2,881,000 

3,649,000 


A  I9I.S  1917. 


Petroleum  To 
I  Decide  Policy  Soon  j 

j  Southwest  Petroleum  Company, 

!  which  owns  or  has  interests  in  five 
I  oil  wells  and  one  gas  well  in  Turner 
'Valley,  had  net  profit  of  $18,389 
for  1948.  Working  capital  at  the 
!  year-end  was  $180, .'535.  Company 
I  i.s  controlled  by  Foothills  Oil  & 

I  Gas  Company,  which  in  turn  is 
I  controlled  by  Imperial  Oil. 

W.  L.  Taylor,  president,  says 
the  rapidity  with  which  oil  develop¬ 
ments  have  altered  during  the  past 
year  resulted  in  the  directors  not 
implementing  their  proposals  to ; 
distribute  surplus  funds.  It  was  j 
felt  that  the  possibility  of  entering  , 
into  an  exploratory  program 
should  be  considered.  j 

However,  directors  were  of  the 
opinion  that  such  a  program  would 
involve  a  conflict  of  interests.  It  ' 
IS  anticipated  that  the  new  direc-  ' 
tors,  in  consultation  with  the  prin¬ 
cipal  stockholder,  will  reach  a  de- 
1  cision  a.s  to  the  future  of  the  com¬ 
pany  where  a  conflict  of  interest 
I  will  be  avoided  and  the  best  in- 
;  terests  of  all  will  be  served. 

Such  a  decision  may  involve  the  ' 
sale  by  the  principal  stockholder  [ 
of  its  holdings  in  the  company,  or  i 
in  the  alternative,  the  acquisition  | 
of  the  assets  of  the  company.  | 

MORE  BRAND  &  MILLEN  j 

Toronto  —  An  additional  100,000  ' 
class  “A”  no  par  value  sliarea  of 
Brand  and  Millen  Limited  have 
been  listed  on  Toronto  Stock  Ex-  ■ 
cliange,  bunging  total  li.sting  lo 
t;42,.5()0  (la.^.s  ".A”  .sliaies,  .OOiObO  ot 
tlie  foi  iiiec  being  i.s.siled  tinder  sale 
agreement  with  A.  I’lotnick  and 
the  balamje  have  been  listed  .sub¬ 
ject  to  is.suance  to  Mr.  J^lotnick  in 
the  future. 


STELCO  in  1948 


MIlllONS 

OF 

DOLLARS 

30, 


WAGES  AND  SALARIES.  TAXES  AND 
PAYMENTS  TO  SHAREHOLDERS 
1939  -  1948 


20 


10 


■  WAGES  AND  SALARIES 
^  INCOME  AND  EXCESS  PROFITS  TAXES 
□  PAYMENTS  TO  SHAREHOLDERS 


J] 


1939  'AO 


*42 


*43 


*44  *45 


*46 


*47 


1948 


The  cliart  above  shows,  in  millions  of  dollars,  Stelco  payments  in  wages  and  salaries,  taxes,  and 
to  shareholders  for  the  ten  years  1939-1948  inclusive.  It  will  be  noticed  that  while  all  three  items 
increased  in  1948  over  1947,  the  increases  for  salaries  and  wages  and  for  taxes  were  especially  marked. 

The  total  of  wages  and  salaries  achieved  a  new  all-time  high,  and  taxes  reached  their  second 
highest  point  in  the  ten  years  under  review.  Only  in  the  mid-war  year  of  1942  were  Stelco  taxes 
higher  than  in  1948. 

It  will  also  be  noticed  that  annual  payments  to  shareholders  remained  practically  constant  for  nine 
of  the  ten  years  shown  on  the  chart. 

(A  copy  of  the  Annual  Report  may  be  obtained  from  the  Secretary  of  the  Company  at  Hamilton,  Ont.) 

The  Steel  Company  of  Canada,  Limited 

AND  Subsidiary  Companies 

CONSOLIDATED  BALANCE  SHEETS, 

DECEMBER  31,  1948  AND  1947 

Assets 


CURRENT  ASSETS 

Cash  on  hand  and  in  banks . 

Guaranteed  call  loans  and  deposits  with 

trust  companies . 

Dominion  of  Canada  bonds  and  other 
securities  (market  value  December 
31.  1948,  $5,967,000;  1947, 

$16,979,000)  . . 

Due  from  employees  on  Dominion 
of  Canada  bond  subscriptions 

(secured)  . 

Accounts  and  notes  receivable,  less 

reserve  . 

Refundable  portion  of  excess  profits 

taxes  . 

Inventories  of  raw  materials,  supplies 
and  products,  as  determined  and 
certified  by  responsible  officials  of 
the  companies  and  valued  at  tlie 
lower  of  cost  or  market, less  reserve 


1948 

$  2,629,604 

1947 

$  1,885,512 

500,000 

1,500,000 

5,795,670 

16,773,601 

472,529 

433,476 

13,056,373 

12,421,298 

426,608 

— 

24,475,581  14,835,878 


$  47,356,365  $  47,849,765 


INVESTMENTS  —  NON-CURRENT 
Interest  in  coal  mining  properties,  and 
investment  in  and  advances  to 
associated  coal  and  ore  mining 

companies . $  5,441,509  $  5,231,914 

FIXED  ASSETS 


Less: 


OTHER  ASSETS 

Benefit  Plan — cash  and  investments. .. 
Refundable  portion  of  excess  profits 
taxes  . 


DEFERRED  CHARGES 

Taxes,  insurance  and  other  expenses 


Approved  on  liehalf  of  the  Board, 

K.  H.  McMASTER 

11.  G.  HILTON  I  Directors 


,  $107,280,935 

$  92,826,422 

.  55,810.411 

51,803,767 

$  51,470,524 

$  41,022,655 

— 

$  840.267 

3 

944,323 

— 

$  1,784,590 

’$  105,341 

$  88,148 

$104,373,739 

$  95,977,072 

AUDITORS*  REPORT  TO  THE  SHAREHOLDERS 
We  hare  examined  the  books  and  accounts  of  The  Steel  Company  of 
Canada,  Limited,  and  its  subsidiary  companies  for  the  year  ended  December 
31,  1V48,  and  report  that  we  have  verified  the  cash  on  hand,  bank  balances  and 
ail  securities  and  have  obtained  all  the  information  and  explanations  which 
we  have  required  and  that,  in  our  opinion,  the  above  consolidated  balance 
sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the 
state  of  the  companies*  affairs  at  December  31,  1948,  according  to  the  best  of 
our  information  and  the  explanations  given  to^s  and  as  shown  by  the  books 
of  the  companies. 

RIDDELL,  STEAD,  GRAHAM  ft  HUTCHISON. 
Toronto,  Ontario,  February  28,  1949.  Chartered  Accountants,  Auditors. 


Statement  of  Consoeidated 
Profit  and  Loss 

FOK  THE  TEAKS  EXDFKJ  DECEMBER  31.  1948  AND  1947 

PROFIT  FROM  OPERATION’S  after  de-  1948  1947 

ducting  depreciation  and  all  expenses  of 
manufacturing,  selling  and  administration  $  7,903,586  $  5,720,893 
Add 

Net  income  from  securities  and  profit 

from  sales . .  148,984  219,974 

$  8,052,570  $  5,940,867 

591,475  373,159 

$  7,461,095  $  5,567,708 


Deduct 

Interest  on  funded  debt . 

NET  PROFIT  FOR  THE  YEAR  .. 


Tbs  following  ooioiMit*  bavo  bosa  ebargod  baforo  datamlalag  ibo 
probi  for  tka  ytmri 

Provision  for  depreciation  (including  depre¬ 
ciation  on  cerum  assets  partly  com-  1948  1947 

plr-ied)  . $4,611,0^ 

I'roM«)ion  lot  iitcsiine  un«l  txcfsn  proHfitta^es  5.468.1^1  4,881.214 

t  uiilMkiiiif.it  to  i'riiMoii  1  rust  J'tind . 

it-rs  .  iL.Ud)  Ifi.DM 

Krnniiirrahoii  of  ewcuiive  olticetn. 

i..egal  expenses  . J6.442  l.i.UJd 


Liabilities 

CURRENT  LIABILITIES 

Accounts  payable  and  accruals . 

Provision  for  income,  excess  profits  and 
other  taxes,  less  paid  on  account. . 

Unclaimed  dividends . 

Dividends  payable  February  1,  follow¬ 
ing  year 

On  Preference  shares . 

On  Ordinary  shares . 

Extra  distribution  to  shareholders  pay¬ 
able  February  1,  1949  . 

Secured  serial  note  payable  the  follow¬ 
ing  year  . 


1948 

1947 

$  8,599,065  $ 

7,123,349 

4,657,190 

4,264,904 

11,197 

17,465 

194,889 

194,889 

345,000 

345,000 

719,852 

- 

345,*00 

500,000 

$  14,872,193  $  12,445,60;; 

FUNDED  DEBT 

Sinking  Fund  debentures  due 

May  1, 1967  . $  20,000,000  $  20,000,000 

Secured  serial  notes  payable  in  annual 
instalments,  November  24,  1950  to 
1952  .  1,565,500  2,065,500 

$  21,565,500  $  22,065,500 

FURNACE  RELINING  AND 
REBUILDING  AND  OTHER 

OPERATING  RESERVES . $  3,420,702  $  3,258,692 

BENEFIT  PLAN  RESERVE .  —  $  840,267 

RESERVE  FOR  CONTINGENCIES.. $  2,588,673  $  2,588,673 

CAPITAL  STOCK 
Author¬ 


ized 

400,000 


Issued 

259,852 


600,000  460,000 


7%  Cumulative  Pref¬ 
erence  shares  (par¬ 
ticipating) — par  value 

$25.00  each . $  6,496,300  $  6,496,300 

Ordinary  shares  —  no 

par  value .  11,500,000  11,500,000 

$  17,996,300  $  17,996,300 

SURPLUS 

Earned  surplus — per  accompanying 

statement  . $  43,930,371  $  35,837,710 

Refundable  portion  of  excess  profits 

taxes  . .  - _ 944,323 

$  43,930,371  $  36,782,033 

$104,373,739  $  95,977,072 

Statement  of  Consolidated 
Earned  Surplus 

for  the  years  ended  DECEMBER  31,  1948  AND  1947 

1948  1947 

Balance  at  beginning  of  year . $35,837,710  $32,690,111 

Add 

Net  profit  for  the  year . .  7,461,095  5,567,708 

Profit  from  sale  of  properties .  —  164,847 

Transfer  of  Benefit  Plan  Reserve .  824,969  — - 

Inventory  reserve  claimed  under  tlie 
Excess  Profits  Tax  Act,  less  excess 

profits  tax  thereon  ($307,356) .  1,741,682  — 

Refundable  portion  of  excess  profits  taxes  944,323  — 

$46,809,779  $38,422,666 

Deduct 

Debenture  discount  and  expense . . 

Dividends  declared  during  Uie  year ; 

Preference  shares  at  $3.00  per  share.  $  779,556 
Ordinary  shares  at  $3.00  per  share. .  1,380,000 

Extra  distribution  of  $1.00  per  share  on 

1‘refcrenre  and  Ordinary  shares. ...  719,852 


—  $  425,400 


779,556 

1,380,000 


Balance  at  end  ot  year 


$  2,879,408  $  2,584.9.56 
,  $4.?,9,I0,.171  $35,8.57,710 
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Celanese  Sales  '  Business  Bureaux  [| _ 

Show  25p«c.  Cairi 

First  Quarter  Results  Re- 
tlect  Plant  Expansion  j 
With  Greater  Efficiency  j 

-  I 

Due  largely  to  expansion  of  ma-  | 
nufacturing  facilities  and  increased  | 
plant  efficiency,  sales  of  Canadian  j 
Celanese  Limited  were  25  per  cent 
higher  in  first  quarter  of  1949  than  i  i 
for  same  period  a  year  ago.  Pro- 1 
ductive  capacity  of  company’s  I 
mills,  C.  W.  Palmer,  executive  | 
vice-president,  told  shareholders  at  I 
annual  meeting  in  Montreal,  is  now  1 
double  that  of  prewar  years.  A 
total  of  some  $10  million  has  been  | 
expended  on  capital  account  since 
the  end  of  the  war.  Employees  of 
company  in  factories  and  offices  ^t  the  annual  meeting  of  the  | 
now  number  more  than  5,000.  I  Winnipeg  Better  Business  Bureau  j  ‘culture’ 

*  "In  the  current  year,”  Mr.  Pal-  j  held  at  the  Royal  Alexandra  Hotel  j  CBM  Montreal  Bo 

mer  said,  "new  capital  expendi-  [  in  Winnipeg  during  past  week,  1  audience 

tures  designed  to  increase  produc- !  Claude  Root,  general  manager  of  ’  ^  q  nvinck  thp  Kraft  Mn 

tive  capacity  in  products  which  are  :  the  Better  Business  Bureau  of  of  the  Sence  on  Thur 

still  in  short  supply,  to  expand  and  Montreal,  Inc.,  was  appointed  pre- ,  .same  time _ but  the  CBC 

diversify  the  production  of  new  sident  of  the  Association  of  Can- '  feature  dedicated  to  'cultur 

suitings  and  upholstery  fabrics  and  adian  Better  Business  Bureau,  Inc.  ;  qf  f^e  audience 

to  develop  and  manufacture  still  Mr.  Root  is  also  governor  of  the  !  q.jig'  pj  course  wil 

newer  textile  products  are  expect-  Association  of  Better  Business  Bu- 1  claim  that  the  Wednesday 

ed  to  reach  $3  million.  i  reaus  of  New  York  for  District  |  ^^e  classes  and  not  the  m 

"The  new  products  which  have  j  Number  Seven  (Canada).  i  strange  that  public  funds 

been  introduced  have  been  well  re-  employed  to  provide  so-call 

ceived  by  the  trade  and  by  the  ;  The  new  trade  agreement  be- ,  qjj  many  private  static 

public,  and  have  created  a  demand  i  tween  the  United  Kingdom  and  news  broadcasts  outdraw 

which  more  than  offsets  the  slack-  i  the  Netherlands  for  1949  provides  '  whole  question  of 

cning  m  demand  in  certain  other  i  for  Dutch  exports  of  dairy  prod-  :  taken  up  in  anot 

and  older  lines.  i  ucts,  eggs  and  bacon  to  the  value  ;  series. 

"The  factories  at  Drummondville  million.  This  i.s  a  57  per  |  ^Vith  very  few  exception, 

and  Sorel  are  operating  at  100%  ! increase  over  the  1948  export ,  programs  top  CBC  offerii 
of  installed  capacity  ”  volume  of  the  same  commodities.  the  ten  most  popular  C 

H.  Whigna™  I  E7,t' 

of  the  board,  presided  at  the  meet-  • 

ing.  Reports  w^e  adopted  and  |  continued  to  I - 

.directors  re-elected  by  a  unanimous  ^  B  •  kj  _ 

vote.  A  total  of  779.M1  shares  P  BettinQ  NOW 

were  represented  In  pel^bn  or  by  ;  p,ggggdi„^  to  determine  the  best  (ContinJJd  from  page  1) 
7/roxy.  I  methods  of  treating  the  ore.  A  . — - , - - 


The  C.B.C.  Story 


Coarse  Crain 

(Continued  from  page  1) 


(Continued  from  page  1) 


Commercially-sponsored  shows  are  aimed  at 
capturing  a  large  portion  of  the  listening 
audience.  The  company  paying  for  a  program 
must  give  the  listeners  something  to  which 
they  will  listen,  in  order  to  hold  their  collec¬ 
tive  ear  for  the  sponsor-mention  and  the 
sales  message  —  to  say  nothing  of  the  price. 

And  apparently  they  are  succeeding. 

On  the  other  hand  sustaining  programs  are 
not  trying  to  sell  anything,  and  they  fall  into 
the  category  of  programs  cut  to  a  pattern 
that  the  station  policy  BELIEVES  the  people 
want  to  hear,  or,  in  the  case  of  the  C.B.C., 
the  type  of  program  that  is  GOOD  FOR  the 
listener. 

Thereby,  I  believe,  hangs  one  of  the  main 
reasons  why  people  DO  NOT  listen  to  C.B.C.- 
RADIO  in  any  sizeable  number. 

Not  only  do  Canadians  not  prefer  CBC 
programs,  but  ratings  show  they  have  an 
aversion  to  what  the  CBC  so  fondly  call 
‘culture’. 

On  CBM,  Montreal,  Bob  Hope  is  credited 
with  45%  of  the  audience  on  a  Tuesday  night 
at  9  o’clock.  The  Kraft  Music  Hall  polls  42. 6';^. 
of  the  audience  on  Thursday  night  at  the 
same  time  —  but  the  CBC’s  Wednesday  night 
feature  dedicated  to  'culture’  drops  at  9  o’clock 
to  14%  of  the  audience. 

The  CBC  of  course,  will  counter  with  the 
claim  that  the  Wednesday  night  feature  is  for 
the  classes  and  not  the  masses,  but  it  seems 
strange  that  public  funds  of  the  masses  are 
employed  to  provide  so-called  ‘class’  programs. 

On  many  private  stations  across  Canada, 
news  broadcasts  outdraw  news  on  the  CBC, 
but  the  whole  question  of  news  broadcasting 
will  be  taken  up  in  another  article  in  this 
series. 

With  very  few  exceptions,  private  enterprise 
programs  top  CBC  offerings  and,  of  course, 
the  ten  most  popular  CBC  shows  are  all 
private  enterprise  developments  although  aired 
by  the  CBC. 


Then  too,  we  could  compare  many  of  the 
CBC  lower  rating  programs  with  the  high 
marks  scored  by  such  shows  as  the  ‘Make 
Believe  Ballroom’  or  CJAD’s  ’Club  800’,  with 
the  only  conclusion  being  that  the  public 
wants  one  type  of  program  and  unless  a  spon¬ 
sor  insists  and  is  willing  to  pay  for  it,  the 
CBC  shoves  an  unpopular  one  onto  the  air¬ 
ways  —  at  your  expense. 

Another  reason  for  a  public  aversion  to 
C.B.C.,  in  my  opinion,  is  the  fact  that  network 
development  in  Canada  has  been  forced,  and 
exists  still  today  only  through  subsidy. 

Among  the  vital  factors  ignored  for  some 
reason  in  the  Aird  Commission  Report  that 
was  the  forerunner  of  the  C.B.C.,  was  the 
vast  distances  and  scattered  population  that 
characterize  Canada.  Network  development 
was  bound  to  be  slow.  It  would  have  come 
in  time,  and  in  economic  fashion  as  it  did  in 
the  United  States;  but  today  the  C.B.C.  suf¬ 
fers  from  forcing  programs  of  one  part  of 
the  country  into  the  living-rooms  of  another. 
Some  of  it  is  done  in  the  name  of  promoting 
national  unity,  but  a  click  of  the  switch  or  a 
turn  of  the  dial  fixes  that. 

As  a  radio  listener,  do  YOU  listen  to  your 
local,  homey,  friendly  programs,  or  do  you 
want  to  hear  the  west  coast  or  the  eeist  coast? 
You  do  if  you  live  there,  yes.  You  do  if  you 
come  from  there,  yes.  But  the  vast  majority 
of  Canadians  are  stay-putters  —  and  they  like 
their  home-grown  radio  programs  over  the 
local  station.  The  figures  show  it. 

The  Canadian  Broadcasting  Corporation,  ac¬ 
cording  to  its  latest  annual  report,  is  spend¬ 
ing  three  and  one  half  millions  of  the  tax¬ 
payers  dollars  each  year  to  provide  programs 
that  are  listened  to  by  one-fifth  of  the  radio¬ 
audience. 

Frankly,  I  don’t  think  this  is  a  good  bargain 
-  especially  for  the  four-fifths  who  don't  listen 
but  still  have  to  put  up  their  share  of  the  bill! 


Betting  Now 


an  election  in  this  province  would 
also  have  an  important  bearing  on 
any  federal  election  date. 

There  is  another  Ottawa  interest 


I  ^  consulting  engineers  has  i  shipbuilding  industry  it  is  quite  ^^e  Manitoba  election  possibil- !  they  are  bound  to  listen  to  the 

Moritime-Borytes  Ltd.  been  engaged  to  recommend  a  flow  |  possible  that  the  government  may  will  be  recalled  that  the  j  speeches  which  they  would  fail  to 

Finoncina  Arranged  sheet,  based  on  the  test  results,  and  I  place  orders  for  the  three  craft  in  coalition  government  in  this  prov-  i  read  in  the  papers. 

_  prepare  for  design  of  a  production  ,  order  to  take  up  employment  slack.  »"ce  was  originally  founded  in  1940  j  county  Fair  Technique 

More  than  100,000  tons  of  bary-  plant.  It  is  expected  that  a  final ;  -phe  probability  is  that  the  craft  "^“hn  Bracken,  retired  Progres- 1  Thus  the  technique  of  the  county 

tes-siderite  ore  has  to  date  been  decision  may  be  made  in  two  to  ^o  be  built  on  the  St.  Lawrence  Conservative  leader,  still  a  f^ir^  fairly  well  liked  institution, 

indicated  by  diamond  drilling  on  ;  ^norths’  time.  constructed  by  the  same  c®sl<l®at  of  Ottawa  where  he  main-  |  jg  being  employed  now  to  human- 

properties  of  Maritime  -  Barytes  Financing  arrangements,  esti-  ;  firm  which  turned  out  wartime  extensive  stock  farm  near  :  j2e  something  which  originally  was 

Ltd.  at  Brookfield,  Nova  Scotia,  mated  to  provide  sufficient  funds  |  frigates,  while  the  Atlantic  coast  Capital,  and  still  a  member  of  i  g,  human  enough  business.  The 

according  to  estimate  by  com-  to  bring  property  into  production,  j  craft  will  be  built  in  the  yards  House.  i  business  of  buying  shares  in  an  ' 

pany's  engineers,  C.  O.  Campbell  have  recently  been  concluded  with  'which  produced  the  latest  Cana- 1  B^^cken,  like  Mr.  King,  hM  'enterprise  is  something  quite  logi-  | 

and  W.  B.  Airth.  The  estimate  the  Montreal  brokerage  firm  of  G.  I  dian  destroyers.  I  disappeared  from  the  poli-  cally  a  part  of  the  North  American  j 

covers  a  strike  length  of  240  ft.  '  E.  Leslie  &  Company.  The  latter  j  y  |  tical  battles  of  the  House  these  ^gy  qj  jjfg  Taking  it  back  to  the 

and  Includes  only  ore  above  na-  *  firm  has  purchased  25,000  shares  Attorney  General  Leslie  Black-  ***^fl,.  Whether  or  n^  he  is  )^r-  cross  roads  and  market  places  and 

tural  drainage  level.  This  minimum  and  has  been  granted  an  option  on  !  well  and  Provincial  Treasurer  Les-  advise  Col.  Drew,  as  Mr.  inviting  all  to  have  a  part  of  it, 

tonnage,  it  is  believed,  can  be  re-  an  additional  775,000  shares,  all  at  ^  be  Frost  have  emerged  as  the  two  certainly  does  Prime  Minister  matter  how  humble,  will  prob- 

covered  by  'open  cut’  mining.  The  30  cents  per  share.  The  under-  i  main  rivals  for  the  leadership  of  t  f  ii  medi- 

ore  is  still  open  at  both  ends  and  is  writing  and  options,  which  are  to  i  the  Ontario  Progressive-Conserva-  ^  ^  u  ,  cine  the  business  needs  to  get  out 

strongest  to  the  east  where  the  last  be  taken  up  by  September  15th,  |  tive  party  left  vacant  by  Col.  results  with  an  unusual  |  the  doldrums  into  which  it  has 

hole.  No,  E-19,  shows  a  true  width  ;  1949,  will  provide  a  total  of  $240,-  I  George  Drew  when  he  moved  to  the  interest  goes  without  say-  slipped  these  many  years  ago. 

of  34  ft.  of  solid  ore,  including  10  000,  if  the  options  are  fully  exer-  j  Federal  field.  With  the  convention  hesitant  steps 

ft-  of  the  high  grade  pure  white  ,  cised.  ;  only  a  week  ahead,  Mr.  Blackwell  f  ^ \  *  ^^''®  '’®®"  ^®^®"  ^  ^®'^  Cana- 

i  seems  the  choice  of  most  of  the  lawyer  Marshall  Porter  dian  Houses  along  these  same  lines, 

i  local  provincial  delegates.  Educa-  A.  beginning  has  been  made,  for  in- 

.  - - - -  i  tion  Minister  Dana  Porter  and  A.  "P  St.  Laurent  s  pre  stance,  in  advertisements  placed 

Kelso  Roberts,  K.C.,  have  also  f  shuffle,  according  by  one  investment  firm  at  least, 

I  TtiOiHUfm  TUf  OF  I  thrown  their  hats  in  the  ring  and  Ottawa  infornriation  Such  a  advertising  of  these  ads  which 

I  iURfNfFM  i nm  wr  j  will  likely  secure  some  fairly  sub-  "’0''e  was  seen  by  Liberal  observers  does  not  assume  that  everyone 

*  III  All  1^  stantial  .support  in  the  earlv  voting.  ^’’®  graduated 

1 1  M  I  I  BB  ITC  n  Both  Mr.  Blackwell  and  Mr.  Frost  ®trengthen  Alberta  support  for  ^e  from  a  commerce  course  or  has 

I  have  been  pledged  considerable  •_  ^  w’  /  ®’^P®^’®’^c®  •J’  ^l’®  trading  of 

support  throughout  the  province.  >®  well  known  in  Western  securities.  They  simply  tell,  in  an 

Just  to  make  it  interesting  there  T  if  k  "  "I"  ^  what  it 

_  ^  possibility  that  Hon.  George  j^® b®  » 'ogical  successor  for  means,  for  instance,  to  buy  bank 

A  _  f  Doucette,  popular  minister  of  high-  ^1*®  ^Iac>t>nnon,  mini-  stocks  instead  of  depositing  money 

^  ways,  ma?  Jet  decide  to  contfst.  ^t®"  '^'thout  portfolio  and  an  Ed-  at  the  .same  bank.  They  explain, 

If  Doucette  moves  into  the  „  n  f  f  tv,  sr  simply  as  it  can  be  done,  that 

^  \  if  "'iii  sP'if  ^  considerable  -  ^^®''®  nothing  complicated  about 

number  of  Blackwell  and  Frost  buying  a  few  shares  and,  frankly 

^  ^  '’Of®®  "’‘if  ■nai'®  a  three  man  ^'■®'ilf  'f  f’®  accepts  the  rumored  addressed  to  people  who  are  prob- 

mV  :  contest  which  is  unpredictable.  appointment.  ably  scared  to  get  near  a  broker’s 

!  Mr.  Frost,  at  the  moment,  has  Campney,  candidate  for  office,  these  ads  are  reported  to 

>5-^  considerable  strength  as  a  “rural”  Vancouver  Center,  is  also  named  as  find  a  very  satisfactory  response. 

candidate  since  his  opponents  are  *”5-  ®*’  PO®®'  e  appoin  ee  o  ®  |  At  least  they  take  the  mystery  and 
all  city  men  But  he  is  also  more  ®®^f’*o®f  effort  to  strengthen  i  the  snobbishness  out  of  dealing 

candidate  of  Toronto  and  this  may  .  ready  quite  an  achievement. 

T'n»r4»  will  alQr^  n<»  v*o_arf*ancro. 


UNUMITED 


'  Conservative  party  conference  in 
Winnipeg  la.st  year  a  resolution 
I  was  unanimously  passed  disapprov¬ 
ing  of  the  principle  of  compulsion  j 
I  in  grain  marketing.  Of  the  mem-  j 
bers  of  the  cabinet  only  Hon.  J.  S.  i 
McDiarmid,  minister  of  mines  and 
natural  resources,  and  Hon.  J.  ; 
O.  McLenaghem,  attorney-general,  ' 
maintained  their  opposition.  Three 
I  other  P.C.  ministers  in  the  cabinet , 
\’oted  for  the  bill. 

!  After  being  in  operation  for  62 
years,  many  sensible  Manitobans 
do  rot  want  to  see  the  functions 
of  the  Grain  Exchange  impaired 
Mr.  Thorvalson,  for  example,  pre- 
.  dieted  that,  if  the  bill  passed,  the 
local  grain  marketing  machinery 
might  be  moved  to  Fort  Wil¬ 
liam,  Port  Arthur  or  Vancouver  , 
and  Winnipeg  become  a  “ghost  i 
^  town”.  The  restrictions,  of  course,  I 
'  only  apply  to  the  prairie  provinces. 

I  The  eastern  farmer  can  sell  at  any ; 
price  he  can  get  in  a  free  market.  ■ 
I  Some  85  per  cent  of  the  coarse  | 
grains  are  sold  in  Canada,  and 
hence  it  is  contended  that  there  j 
;  will  be  a  direct  conflict  between 
the  producer  and  the  consumer, 
i  The  interests  of  the  western  Cana- 
I  dian  farmers  will  not  be  the  prim- 1 
I  ary  concern  of  the  wheat  board  | 
;  which  the  measure  designates  as  i 
i  the  marketing  agency.  The  board  j 
i  has  already  made  it  known  that  it  i 
has  no  desire  to  be  the  medium  for 
I  the  marketing  of  the  west’s  coarse 
I  grains. 

Referendum  Alternative 

'  One  alternative  proposed  by  the  I 
opponents  of  “the  straight  jacket 
:  of  compulsory  marketing”  has  been  ■ 
ja  referendum.  It  has  been  con- i 
!  tended  that  two-thirds  of  the  mem-  ; 
bers  of  the  Canadian  Confedera- , 

!  of  Agriculture,  which  has  agitated  : 
j  for  the  measure,  live  in  the  east ; 

I  and  are  already  the  beneficiaries  ' 

I  of  the  subsidized  freight  rates  on  | 
the  handling  of  the  coarse  grains.  I 
On  the  other  hand,  the  producers  ; 
are  quite  aware  that  they  are 
operating  under  the  security  of  the 
government  floor  prices.  ! 

If  the  legislation  providing  for 
the  compulsory  marketing  of  oats 
and  barley  goes  through,  Manitob." 

!  farmers  will  sacrifice  geographic 
,  price  advantages.  They  will  no 
j  benefit  by  the  special  premium: 

I  arising  out  of  the  grower’s  close¬ 
ness  to  the  market.  As  in  the  case 
of  wheat,  these  would  be  distrib¬ 
uted  to  all  growers  participating 
in  the  pool.  To  Manitobans  the 
advantage  amounts  to  two  or  three 
cents  a  bushel. 

Under  compulsory  board  market¬ 
ing,  Manitoba  would  also  lose  its 
advantages  of  proximity  to  the 
market  at  the  head  of  the  lakes.  It 
reaches  there  in  advance  of  the 
grain  from  the  other  provinces  at 
a  time  when  there  is  normally  a 

I  better  price  for  this  earlier  grain. 

I I  The  Manitoba  farmer  on  the  other 
1 ,  hand,  has  higher  costs  of  operation 

■  to  meet.  His  land  is  worth  more 
' !  and  his  taxes  are  higher. 


:C.I.M.M.  Annual 
Meet  Apr.  25-27 

Wide  Range  Discussion 
on  Industry's  Plant  Op- 
I  eration  Slated  for  Con¬ 
vention 

Rapid  strides  of  Canada’s  min¬ 
eral  industry  in  recent  years  has 
been  highlighted  by  the  huge  plants  ! 
built  up  at  strategic  points  from  I 
'  coast  to  coast.  A  number  of  these  I 
will  he  described  at  the  annual 
convention  of  the  Canadian  Insti- 
,  tute  of  Mining  &  Metallurgy  in 
Montieal  on  April  25-27.  ' 

During  the  war  aluminum  be-  i 
came  one  of  our  chief  base  metals. 
Contrary  to  expectation,  these 
plants  are  again  producing  tp  the 
I  utmo.st.  G.  M.  Mason  will  present 
I  a  paper  on  “The  Production  of 
!  Aluminum  in  Canada”.  The  sister 
metal  magnesium  is  rapidly  mak- 
'  ing  a  place  for  itself  among  the 
j  light  metals.  Two  papers  will  be 
'  devoted  to  features  of  its  use.  In- 
I  dustrial  uses  of  zirconium,  a  metal 
I  still  comparatively  rare,  will  be 
I  discus.sed. 

'The  production  and  uses  of  the 
j  radioactive  minerals  will  occupy  a 
I  prominent  place  on  the  program. 

;  Canadi.ans  are  taking  a  responsible 
j  part  in  finding  civilian  uses  for  the 
I  material  that  can,  in  case  of  ne- 
i  cessity,  be  used  for  atomic  bombs. 

I  Prominent  among  the  peace-time 
:  products  are  radioactive  tracers. 
Some  of  their  u.ses  will  be  discuss- 
j  ed. 

;  One  of  the  oldest,  and  still  one  of 
the  most  important  mining  dis- 
,  tricts  in  this  country  is  the  asbes- 
;  tos  area  of  Quebec.  Novel  features 
of  the  extraction  of  asbestos  from 
the  rock  will  be  the  subject  of  one 
;  of  the  papers.  In  a  much  newer 
\  Quebec  mining  camp  near  Val  d’Or 
I  is  the  East  Sullivan  copper-gold 
I  mine,  w’no.se  new-model  concrete 


headframe  will  be  described.  Many 
I  otner  important  papers  will  be 
i  presented  in  the  varied  three-day 
I  program. 

HARD  ROCK  MINES 

Bullion  output  of  Hard  Rock 
Gold  Mines,  Limited,  in  the  quarter 
ended  March  31  was  $154,721  as 
compared  with  $60,334  in  the  pre¬ 
ceding  quarter  and  $155,433  in  the 
like  quarter  of  1948.  Tonnage  mill 
ed  was  29,978  for  the  quarter,  22, 
334  in  the  preceding  quarter  anc' 
25,611  in  the  like  period  year  ago 
Average  recovery  per  ton  was  $5.16 
in  the  latest  quarter,  $2.83  in  the 
preceding  one  and  $.5.84  in  the  firs! 
quarter  of  1948. 
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Bank  of  Montreal 


contest  which  is  unpredictable. 

Mr.  Frost,  at  the  moment,  has 


\ 


candidate  of  Toronto  and  this  may  .,j  ,  .  grranee-  achievement. 

favor  Mr.  Blackwell,  who  last  year,  ®  °®  ,  "®®  A  NEW  DEPARTURE 

,  .  .  ,  .  ,  •  .  .  ment  of  the  cabinet  posts  now  held 

spoke  out  sharply  against  machine  ^g^bers  of  the  government  No  doubt,  however,  the  out- 

practices  in  the  provincial  field,  though,  as  vet.  no  indication  has  standing  development  along  these 
There  i.s  a  definite  revolt  group  in  been  given  as  to  the  exact  changes  »"®®  1°  ^ate  in  Canada  has  been 

the  party  which  resents  the  con-  .^bich  will  be  involved.  a  full  page  advertisement  by  the 


especially  in  the  last  four  years 


'  the  party  which  resents  the  con¬ 
trol  of  the  dow’ntown  Toronto 
group  and  this  revolt  may  break 
out  into  a  support  for  Blackwell, 
thiLs  taking  support  from  Frost. 

Since  there  will  be  1600  dele¬ 
gates  voting  at  the  convention  — 


hich  will  be  involved.  I  a  fuH  Page  advertisement  by  the 

_ i  provincial  investment  firm  of  Mc- 

Pmc*  I  Weir  &  Company 

cast  MalartIC  Reports  j  ^  which  the  wmole  business 

Larger  Net  Loss  in  *48  I  of  bu2’ing  and  selling  stocks  and 

-  I  bonds  has  been  reduced  to  simple 

Net  loss  of  $46,899  for  the  year  i  languaee. 


Singine  « they  poddM,  voyagmvn  bravad  ley  winlar 
winds  and  turbuinni  iwollnn  rivers.  Their  40-feel  cenees 
were  sireng  end  fast,  and  ceuld  carry  as  much  as  five 
lens  ef  furs  and  supplies. 

One  ef  the  mesi  remantic  trades,  shipbuilding 
has  grewn  with  Canada  frem  the  day  when 
the  first  sailbeot  was  built  at  Pert  Reyel  in 
1606.  Te  carry  furs  frem  Mentreal  le 
Quebec,  in  1752,  Barques  were  built, 
t  ^  weighing  frem  40  te  100  tens.  Werld-femed 

clipper  ships  were  mode  in  Neve  Scetia 
■■■■  in  1797. 

.  i  — 

Twe  years  after  Pullen 

demensiraled  the  use  ef  steam 

for  novigalien,  came  the 
Accemmedetren,  in  1809  . . .  and 
the  Koyat  WMliam,  built  24  years 
later,  first  s'teamship  le  cress  the 

Atlantic!  This  wos  progress— and  progress  continued. 

Canada  .  . .  land  ef  great  lakes  and 
rivers  .  . .  with  mighty  oceans  on  three 
sides  . . .  offers  many  opportunities  in  this 
age-old  trade.  Tenth  among  leading 
industries  today,  shipbuilding  proves 
there’s  room  le  grew  in  Canada  Unlimited. 


Just  how  much  room  it  told  in  "Canada 
Ueiimited"/  o  144-pago  book  publithod  by  the 
O'Keefe  Foundation.  You  may  oldain  your  copy 
by  nnnding  2Se  in  cosh  (no  ttampt  or  ehoquot, 
photo)  to  "Canada  Unlimitod",  Dept.  N3-7, 
OTfeefe  Hauto,  Toronto,  Oeterio.  (Photo  prbd 
your  name  and  addrott  efeorfy.)  All  monht 
received  wSI  bo  donatod  to  the  Canadian 
dthonthip  Council,* 


,  a  truly  huge  gathering  for  a  pro-  ended  December  31  is  reported  by  i  Brief  explanations  of  what  vari- 
,  vincial  convention  it  is  obviously  East  Malartic  Mines  Ltd.,  as  ,  ous  securities  are;  how  they  have 
almost  impossible  to  make  any  against  net  loss  of  $28,472  in  the  ■  various  features  to  suit  various 
analysis  of  the  probable  vote.  But,  previous  year.  Bullion  production  ^purposes;  actually  are  a  follow-up, 
,  at  the  moment,  interest  is  keen  and  ^be  year  was  substantially  |  of  course,  on  an  earlier  effort  by 

I  there  likely  will  be  a  battle  royal  higher  at  $1,360,081  compared  with  '  the  Investment  Dealers  Associa- 
j  before  a  successor  for  Premier  T.  51,162,131  in  1947,  while  total  in-  i  tion,  which  published  a  simple 
;  L.  Kennedy,  who  succeeded  Col.  come,  including  an  estimated  $163,-  |  question  and  answer  booklet  a 
;  Drew  as  the  pro-tem  provincial  453  jjj  cost-aid,  was  up  widely  from  :  couple  of  years  ago.  In  the  ad- 
j  head,  is  chosen.  4be  preceding  year  at  $1,528,176  '  vertisement  there  are  such  simple 

j  Experienced  observers  take  the  against  $1,171,808.  These  gains,  truths  simply  stated,  as  “Like 
j  attitude  that  the  convention  may  however,  were  offset  by  increased  everything  else  securities  are 
I  well  follow  the  pattern  of  the  Lib-  (jevelopment,  administration  and  perishable”  and  “no  one  should 
eral  Federation  convention  with  -  ^jber  expenses,  which  amounted  to  speculate  unless  he  can  afford  to 
:  the  battle  narrowing  down  be-  1 51,335,798 

in  1948  compared  with  !  take  risks”. 

tween  Mr.  Blackwell  and  Mr.  Frost,  1  51,074,295  in  1947,  and  by  substan-  '  Recommending  that  people  bc- 


1924  1945 

500,000  1,000,000 

Telephones  Telephones 


1949 

1,500,000 

Telephones 


probably  on  the  first  vote. 

H-  Y-  H. 

There  are  many  interesting  side¬ 
lights  turning  up  on  the  Prime 
Minister’s  western  tour.  In  gen¬ 
eral  his  reception  has  been  most 
cordial  and  in  many  instances  even 
most  enthusiastic.  There  have 


$1,074,295  in  1947,  and  by  substan-  '  Recommending  that  people  bc- 
tialjy  higher  depreciation  provision  |  come  familiar  with  investment 
at ’’$239,278  compared  with  $109,-  terms  and  definitions,  the  company 
312.  has  published  a  little  booklet  of 

-  -  just  that  title  and  there  is  no 

Elder  '48  Net  $49,779,  doubt  that,  in  line  with  the  cur- 

I  Rea  v  A  *®*’I  trend  towards  popularising 

Loss  540,24y  Teor  Ago  and  humanising,  the  company 


Ministers  western  tour,  in  g®"- ,  'AP  $49  779  doubt  that,  m  line  with  the  cur- 

eral  his  reception  has  been  most;  Rea  pep  v  A  '  *®"I  A''®''d  towards  popularising 

cordial  and  in  many  instances  even  I  LOSS  Tear  Ago  gnd  humanising,  the  company 

most  enthusiastic.  There  have  Net  profit  of  $49,779,  equal  to  would  like  to  see  the  small  inves- 
been,  also,  many  evidences  that  the  i  1.6  cents  a  share,  is  reported  by  tor,  or  ev'en  people  who  are  not  in- 

West  has  not  forgotten  former  |  Elder  Mines  Ltd.  for  1948  and  com- .11  gfivantairp  of 

Prime  Minister  Mackenzie  King  .  pares  with  a  net  loss  of  546,249  ^ 

and.  on  many  occasions,  Mr.  St.  :  for  1947.  Income  was  $555,187  Actually  it  is  all  very  simple, 

Laurent  has  been  asked  as  to  the  '  against  $325,895.  Both  current  as-  overdue.  Statistics  show 


health  of  the  former  prime  mini-  .sets,  at  $244,754  and  current  lia-  ..  .  there  a?p  a  lot  more  nennie 

|Ster.  Generous  as  always  the  bilities,  at  $26,661.  were  higher  and  m  the  comtortable  income  classes 
;  Prime  Minister  is  quite  willing  to  !  resulted  in  working  capital  of  today  than  ever  before,  and  there 
'share  the  west's  affection  with  $218,093  compared  with  $203,972  ‘ -.ot  fe^ver  millionaires  whn 

:  Mr.  King  and  has,  on  various  occa-  '  at  the  end  of  1947.  to  kimw  alT  about 


,  sions,  expressed  his  pleasure  that 


me  eiiu  ui  assumed  to  know  all  about 

Development  during  the  year  an>way.  Although,  now 


j  the  former  leader  should  be  still  was  confined  chiefly  to  the  deepen,  surprised. 

remembered  in  the  hearts  of  west-  :  ing  of  the  shaft,  and  lateral  explo-  _  _  _  . 

erners.  ration  of  the  No.  4  vein  on  the  200-  again,  says  the  president,  and  in 

4^  4^  I  ft.  level.  ^  the  interests  of  economy  they  will 

Premier  D.  L.  Campbell  of  Mani-  '  Increased  smelter  demand  for  continue  to  look  for  their  compen- 


BREWIN6  COMPANY  LIMITED 

•A  council  of  sorvico,  wolforo,  church,  labour,  froiornol  onU  ofl^ 
orgonliotionc  whoio  aim  it  to  acquaint  now  Canadian*  with 
Iho  ouearlunUiot  oltorocl  by  Uomacrolic  clllcon.hlu  In  ConoUa. 


}  Premier  D.  L.  Campbell  of  Mani-  '  increased  smelter  demand  tor 
I  toba  who  .“ucceeded  Stuart  Gar-  I  fluxing  ore,  anticipated  last  year, 
I  son  as  head  of  the  coalition  gov-  { has  been  confirmed  by  Noranda 
1  ernment  when  the  latter  moved  to  Mines.  Shipments  up  to  12,000 


fluxing  ore,  anticipated  last  year,  sation  through  capital  gains  on 
has  been  confirmed  by  Noranda  their  holdings. 


THE 

BELL  TELEPHONE 
COMPANY 
OF  CANADA 


I  Ottawa  to  become  minister  of  jus-  tons  a  month  are  expected  to  start  ;  B.  C.  Power  Commission  plans  j 
tice,  is  keeping  mum  as  to  an  by  midsummer.  In  this  connection,  ,  to  install  an  $85,000  plant  at 
[  election  in  his  province.  Liberal  John  Elder,  president,  says  sub-  Burns  Lake  during  1949.  Project 
Progressives  and  Progressive  Con-  stantially  higher  earnings  may  be  will  include  construction  of  a  new 


We’ve  passed  another  milestone  in  telephone  history 
—  in  Ontario  and  Quebec  we  now  have  II/2  million 
telephones.  Of  these,  500,000  were  added  in  the  last 
four  years.  That’s  more  telephones  than  we  installed 
in  out  hi’st  40  years! 

And  as  we  have  grown,  serv  icc  has  grown  better. 
Your  calls  go  through  quickly,  clearly.  \  ou  can  always 
count  on  your  telephone.  Yet  up  to  now,  despite  rising 
costs  on  all  sides,  there  has  been  no  increase  in  the 
basic  telephone  rates  established  22  years  ago.  Few 
things  give  you  so  much  real  value  at  such  low  cost 
as  your  telephone. 

^Ve’ve  broken  all  records  —  but  there  are  still 
orders  we  haven’t  been  able  to  fill.  We  will  keep  right 
on  working  and  building  to  make  your  telephone  ser¬ 
vice  a  bigger  bargain  than  ever —  to  continue  to  pro¬ 
vide  more  and  better  service  at  the  lowest  possible  cosL 


Progressives  and  Progressive  Con-  stantially 
!  .servative.s  are  the  main  power  in  '  expected. 


;  the  Manitoba  coalition  and,  thus,'  Directors  are  willing  to  serve  selected. 


power  house  on  a  site  yet  to  be 
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Sherritt  Cordon  |  anuiun 

_  -  MINING 

Tonnag©  , Profit'  Transactions  c 

Gained  In  1948  !  ~ 


MINING  MARKET  RECORD 

Transactions  on  TORONTO  STOCK  EXCHANGi 


Net  26  Cents  a  Share  Ani'-L'Jnirr'V  ^V^.': 
Compared  To  21  Pre- '  vV'n ' 
vious  Year;  Little  Hope  lAnKio'^im. ’ 
For  Sherridon  after  1950  ap«\  ius . 

_  Are*a  . . 

”  Arjon  : . 

Gross  output  of  Sherritt  Gordon  1  Armistice  . 


Mines  Ltd.  for  1948  was  $5,096,132  •••; 

compared  with  $4, 824, 559  for  1947,  Alins  Vk . 

and  there  were  458,325  tons  milled 
against  359,031  for  the  previous  iin;;;imiic 
year.  Copper  production  aggre-  jt;.‘vc,„nl .V 
gated  19,975,482  lbs.  against  14,- ’  Uid^iHid  ,  .  . 

683,465;  gold  production  was  5,352  j  . 

ozs.  against  3,681;  silver  output  I  i!(i.vc(i:i  .  . 

was  171,856  ozs.  against  121,342  I  '  • 

and  there  was  produced  11,159  tons  j  uiewin  . 

of  zinc  again.st  8.217.  :  . 

Net  profit  was  $1,570,755.  up  i  Duiinln  AnK. 
from  $1,249,808  reported  for  1947,  {  |i[[! 
or  equal  to  26  cents  a  share,  j  lumk.r  iiiii' 
against  21  cents.  1 1  nihmm**"'''^'''"' 

Current  assets  were  sharply  j  caniplirii 
higher  at  $3,196,089  and  current  ' ‘hi-  Mainriic 
liabilities  were  lower  at  $349,300.  I  cjistu*  rroth.  , 
Working  capital  was  $2,846,789  . 
compared  with  $2,080,108  at  the  !  (':cniniiincVm-  '  ■ 
close  of  1947.  jchcm.  lUs.  ... 

,  ,  . .  .1  (liokirk  . 

The  life  of  operation  at  Shern- |  chcsirtviii,. 
don  has  been  prolonged  bv  the  cur-  i'  j’""".  . 

t.liiommai  . 

rent  high  prices  of  copper  and  zinc  |  ciii  ninm 
and  has  made  it  possible  to  mine  !  •J'W'h.  'vni. 
certain  narrow  and  low  grade  sec- 1  c.domnc 
tions  of  the  orebody  which  j  ,  ' 

not  included  in  the  ore  reserves,  |  coJI,;  i(<Vttii*  .' 

Eldon  Brown,  president,  states.  ICims.  c.  Cml. 

.  ,  ,  ..  ,  :  (.ons.  I)!i(|iic.iiie 

As  closely  as  it  now  can  be  esti-  I  i,,.i,oi 

Ttiated  the  mine  at  SherHflnn  will  *  ‘'O.  Smcllt’i> 


i;mamii.- 
iav  Mrlah 
ii’vcinirl 


Eldon  Brown,  president,  states.  I  thus 
As  closely  as  it  now  can  be  esti-  i  (:o„s 
mated  the  mine  at  Sherridon  will , 
be  practically  exhausted  by  the '(-'r,. si 
end  of  1950.  During  the  final  stage  | 


oe  praciicaiiy  exiiausLcu  oy  me  Crcslaiinim 
end  of  1950.  During  the  final  stage  | 
of  the  operation  all  the  ore  will  be 
coming  from  the  recovery  of  pil-  1 • 
lars  and  sills  and  this  period  could  . . .. 

be  somewhat  shortened  or  length-  iv-xter 
ened  bv  changes  in  the  balance  ;  v* 


between  metal  prices  and  operating 
costs. 


I  Disi  ovci) 
!  Doint' 

'  DoiialJa 
'  Diilania 


A  thorough  study  was  made  of  ihi'ay 
the  possibility  of  prolonging  the  ^  [.-ijst  sumvaVi'’ 
life  of  the  Sherridon  operation  by  I  Kiiit  r  . .  — 

mining  the  low  grade  Bob  Lake  ;  K*i‘,r”k,', 
deposit  and  trucking  the  ore  to  the  |  l  alconio  iitsc 
existing  mill.  This  study  indicated  |  Kn!i,ishrr'''  Z.' 
that  it  would  take  two  years  toM'iant  A  K.  . 
open  up  and  equip  the  Bob  Lake  1 
deposit  for  production  and  that  it ;  '.wi's  i..iko  . 
would  require  an  expenditure  of ; 


_ would  require  an  expenditure  of  ; 

$1,490,000  on  plant  and  develop- j  tx'iii  i;aj;ic  " 
ment,  before  any  production  could  |  Ai'miion 
-  be  obtained.  Itioidorii  . 


be  obtained.  1  (xiidoni  . 

In  order  to  recover  this  invest- 1  ,.'randm'>  . 

ment  after  meeting  operating  costs  '  (iiri.v.imi  . 

the  company  would  have  to  re- ;  3)^,, . 

ceive  up  to  the  end  of  1953,  an  !  Uaiinor 
average  yield  of  20  cents  per  I 
pound  for  electrolytic  copper  and  ,  Uasaaa  .  .  ’  . ! 

15  cents  per  pound  for  electrolytic  i  m.,s,.oV  ' 

zinc.  Any  profit  realized  from  the  Ucxa 
operation  would  have  to  come  from  '  " 

higher  average  metal  prices  or ;  uoimusim-  ,  .  .  .  . 
from  reduced  costs.  •  iixmci-  A  K . 

Unsfi.  . 

Directors  decided  that  they  would  .  iiow.  v  ,  . 

not  be  justified  in  proceeding  with  iiay  — 

this  project  wnthout  long  term  Indian  i.ak»  _ 

metal  sales  contracts  at  the  aboA’e  i'>'i>n'a'.i'"’  . 

i  iMt.  Nickfl  . 

prices.  ■  Inf.  T  tail . 

_ _ .  ■  ■  _  j  ./ai'k  W  aite  . 

'  .Jacola  . 

Perron  Tonnage,  Profit  Kav.4nd 

Better  For  Post  Year  Kpi-r'^dd. 

■ - -  Kirk.  (r.  (iatc  .... 

Perron  Gold  Mines  Ltd.  milled  . 

112,786  tons  in  1948,  of  $753,017  Kitkl  inwn 
gross  value,  an  increase  of  [-‘bradm-  . 

l,,a}?uerre  . 

11,280  in  tonnage  and  $83,265  '  l.ac  Dniduit  . 

gross  A'alue  over  the  previous  ;  l’'"'!""''  . 


;  Fortune  .  .  , 
'  Lake  f.insnian 


Net  profit  after  all  ■  i.ake  shorx 


charges,  was  widely  higher  at  [•‘I*'*',  . 

$178,976,  or  nine  cents  a  share,  |  iZlmauin; 

against  $110,658,  or  5'i  cents  a  '  . 

share,  in  1947.  Cost-aid  for  the  j  Ditch  . 

year  was  estimated  at  $56,376.  i  . 

Balance  sheet  reveals  moderate-  [  i.ittic  I/hik  i.ac  .. 

ly  lower  working  capital  at  $550,-  |  l  . 

280  compared  with  $687,116.  Cur-  lAiaca'iSii  ' 

rent  assets  stood  at  $662,849  com-  '  . 

pared  with  $810,802  in  preA'ious  j  Macim 

year,  and  current  liabilities  total-  ;  . 

Jed  $112,.569  against  $123,686.  ' 


Mnrl>«  maid 
Mar  Fie  .. 


,  Mann^t  . 

!  Malartic  . . 

I  Man.  HTul  East. 


Ore  reserves  as  at  December  31,  ;  ^ 

3948,  were  estimated  at  107,300  I  Miirms 
tons  grading  132,000  tons  grading  I  ;V‘V''i" 

-no  ^  ..  ®  Mclnl,\rp 

.182  ounces  per  ton  a  A-ear  earlier.  AicKcnrie 


Sharp  Profits  Rise 
For  Chesterville 


McLpUhii  . . . . 
MrMarniar 
McWattcrv 
Minim;  Lorp. 
MoiiPta  . . ,  . . . 

;  MnsJicr  . 

'  Mylarnaqur 


Net  profit  of  $213,303.  equal  I  ’ 

32  cents  per  share,  is  reported  by  |  \c«  iiid"^..' 
ChesterA'ille  Mines  Ltd.  for  1948'^/";  ■ 

and  compares  with  $34,007  or  2  !  New  Miirlcn 
cents  a  share  for  1947.  Production  i 
was  $1,313,159  from  310,564  tons  jxi.''  Po’iyn" 
milled  against  $1,194,839  from  j 
295,408  tons  in  1917.  Ore  reserves  |  \<'ic!md'!i*^  .Z 
are  placed  at  1,491,000  tons,  slight-  !  '.h'"*'" 

ly  under  the  1,492,300  tons  for  j  yllnn  "iLr 
3947.  Current  assets  aggregated  ! 

$638,091  while  current  liabilities  !  \'.’,l  ni"'‘'lMc;i 
were  $170,841,  resulting  in 

Ing  eapital  of  $467,250  against  1  (I'l'iri'iM'" _ 

$484,616  at  the  close  of  the  previ-  .  , 

cus  year.  Om.fiH  .... 

L.  J,  Kearns,  prpesident,  state.s  a  | 
comparatively  small  amount  ofiiKiZk., 
drifting  Avas  done  in  the  ore-zones  ‘ , 
In  1948.  Work  was  begun  iti  pre-  ' 
paration  for  the  convevor-wav  and  i  I’dciiriijeoe 
ore  pass  systems  m  connection  p;,,  mu'.i'  i 
with  the  proposed  underground  '  y’  ’  ' 
crushed  installation  on  the  20th  '  p, ,  r,,,', 
level.  Development  wor  k  ^cconi- | 
plished  indicates  that  tlie  geo-  |  inline',  r 
logical  conditions  at  latest  horizons  . 
are  essentially  the  same  as  those  i  i ip.iijn 


on  the  upper  levels. 

U.S.  Copper  Shipments 
Increased  in  March 


I  l*ON\  .  1^H|> 

i  1*1  rsJfHi 
I’liidy  Mu 

IiOltl 

.  !  ul) 

One.  Mull. 

I  ( MiPinoiit 


New  York.  —  Shiiiments  of  re-  :  lif-K. . . 

fined  coiipcr  by  jnodncer.s  to  do-  j  * 

mesliC  consumers  in  March  to- i  ip>  in iti- 
tailed  113,972  tons,  a  gain  of  15.301  ' 
tons  over  the  98,61 1  tons  in  Feb-  Voi  .vntoii 
ruary.  It  was  the  best  monthly  y'!,',';, p 
total  since  Septeiiier,  1948,  ship-  sii.tp  i  n- 
ment.s  of  122,938  tons,  according  ; 
to  the  Copper  Institute.  jZ.'''" 

The  gain  reflected  the  resumj)- ! 
tioii  of  production  at  the  Utah  '  spi  iii;;ci- 
mine  in  ki'bruary,  which  liad  been  jspii  'aii 
strike-bound  for  more  than  tliree  !  m.  h... 

;  Mpfft  RfH  j 

montllS.  '  isullnan 


Slllllrll 

S|>iiii;;cr  St 
Stmlacoiiii 

RfH  k 
Sullnan 


Last  S.nie 

Low  TiirsJay  Cbanse 


I  Malartic  C.F. 
Earnings  Soar 

Net  Profit  of  $412,597 
Stands  Against  $25,738  | 
Loss  in  Previous  Year 

Wide  improvement  is  .shown  in 
annual  report  of  Malartic  Gold  j 
Fields  Ltd.  for  1948.  Bullion  pro-  j 
duction,  less  shipping  and  mint 
charges,  amounted  to  $2,096,617  \ 


Developments  In  Western  Interim  15-Cent  Payment 

Oil  Fields  !  Directors  of  Mining  Corporati( 


Mining  Corp.  Declares  !  Sullixan  ConS. 
Interim  15-Cent  Payment  • 

Directors  of  Mining  Corporation  |  PrOlltS  liliprOX© 

of  Canada  Limited  have  declared  i  - 

an  interim  dividend  of  15  cents  |  At  3c  a  Share  Compare 
payable  June  30  to  shareholders  .  with  I C  in  1947;  Higher 
of  record  May  31.  This  is  the  first  j  Working  Capital 

payment  since  December  29,  1929,  - 

when  company  paid  12^2  cents.  Gross  .  production  of  Sullivan 

Annual  report  for  1948  showed  Consolidated  Mines  Ltd.  for  1948 
total  income  of  $925,007,  against  valued  at  $1,204,621.  This  fig- 


Directors  of  Mining  Corporation  ( 
of  Canada  Limited  have  declared  i 

,  .I.-I  If  rf  interim  dividend  of  15  cents 

Imperial  Schoepp  $1  Production  Estimated  Con-  shareholders! 

servatively  at  10,000  lbs.  Daily  —  Two  Other  of  record  May  31.  This  is  the  first  i 
Imperial  NA^ells  in  Colden  Spike  Field  Heading  payment  since  December  29,  1929,  j 
For  Pay  Zone  —  Independents  Watching  Devel-  when  company  paid  i24i  cents 
opments  Closely  i  Annual  report  for  1948  shoi 

~  '  I  total  income  of  $925,007,  agai 

By  RALPH  B.  WILSON  $483,758.  while  net  orofit  i 


Imperial-Schoepp  No.  1  well,  rich  discovery  in  the  new 


$483,758,  while  net  profit  was  includes  amounts  receivable 
$833,121,  equal  to  39  cents  per  ""^ler  the  Emergency  Gold  Mining 
share.  For  1947  the  company  re-  Assistance  Act,  the  report  states. 


compared  with  $1,304,165  in  the  i  Golden  Spike  Field,  15  miles  southwest  of  Edmonton,  will  profit  of  $326,771,  equal  Estimated  income  under  the  Act  is 

previous  year.  Net  profit  of  $412,.  1  a  big  producer  with  a  conservative  estimate  of  potential  to  15  cents  epr  share.  I  $105,876,  representing  approxi- 

597,  or  10.3  cenLs  a  share,  contrast-  I  production  set  at  10,000  barrels  daily,  or  at  present  prices  -  I  mately  lO  per  cent  of  mill  produc¬ 
ed  sharply  with  a  $25,738  net  loss  !  of  crude  a  return  of  $30,000  a  day.  March  Tonnaae  Better  during  the  year.. 

Ill  1947.  Total  income,  including  !  After  being  cemented  off  at  the  bottom  below  the  544  I  Base  Metals  M‘n*ng  ^ 


in  1947.  Total  income,  including  ;  After  being  cemented  off  at  the  bottom  below  the  544 
cost-aid  estimated  at  $210,563,  j  feet  of  oil  bearing  coral  reef,  the  well,  on  two  open  flow 
stood  at  $2,315,039  against  $1,313,-  j  fests  each  of  one  hour’s  duration,  produced  500  barrels  I 


$105,876,  representing  approxi¬ 
mately  10  per  cent  of  mill  produc¬ 
tion  during  the  year.. 

Net  profit,  $121,241,  or  three 
cents  a  share,  compares  with  $46,- 
596  or  one  cent  a  share,  in  1947. 
Current  assets  were  sharply 


i705  Development  administration  u  ‘  mu  i.  Base  Metals  Mining  Corp.  Ltd.  Current  assets  were  sharply 

andothereXnse^veirm^^^^^^  each  run.  The  Well  now  has  been  shut-in  pending  com-  reports  that  during  March  com-  higher  at  $328,627  while  current 

Iv  hieher  at  SI  506  138  compared  i  ^  pipeline  connecting  it  With  the  Woodbend  gather-  pany  s  mill  treated  4,000  tons  aver-  liabilities  were  lower  at  $80,737, 

with  $1.201.3,31.’  Company  states  I  system  that  will  tie  in  with  the  Leduc-Nisku  pipelines.  aging  4.05  per  cent  lead  and  6.37  resulting  in  working  capital  of 

that  no  federal  income  tax  is  pay-  |  The  Golden  Spike  well  is  four  miles  west  of  the  Woodbend  per  cent  zinc,  compared  with  3,890  $247,890  against  $95,316  at  the 

able  on  1948  net  profit,  due  to  I  field.  tons  averaging  4.9  per  cent  lead  close  of  1947.  ^irplus  carried  for- 

losse.s  sustained  in  prior  years.  '  Even  after  the  pipeline  is  completed  and  is  ready  to  P®*"  February,  ward  was  $972,o63  compared  with 

Balance  sheet  shows  current  as-  accept  oil  from  the  new  well,  it  is  unlikely  that  it  will  be  Production  was  384  tons  of  zinc  $848,904. 

conipared  with  permitted  to  flow  at  anything  like  its  full  capacity  Daily  4.18  per  cent  lead,  amounted  to  607,425  tons  of  an 

$1.0,623  a  year  earlier,  and  cur-  production  likely  Will  be  limited  to  less  than  1,000  barrels  159  ton.s  of  lead  concentrates  average  grade  of  $8.66.  Last  year 
rent  liabilities  at  $1,183,859  against  daily  due  to  limited  shipping  and  refining  capacity.  Produc-  averaging  78.6  per  cent  lead  and  i  re.serves  were  616,180  tons  of  an 

$1,181,396.  Bank  loan  stood  at  fjgn  from  other  wells  in  the  Leduc  and  Woodbend  fields,  5.1  per  cent  zinc.  Eight  cars  of  !  average  grade  of  $8.78.  There  have 

I  $890,0  0  L-ompared  with  $94.5,000  at  gg  Rcdwatcr  field,  still  will  have  to  be  taken  j  zinc  and  three  of  lead  concentrates  j  been  1,547,716  tons  of  ore  milled 

,  the  end  of  1.4.,  ,  through  present  handling  facilities.  ‘were  shipped  to  the  smelter.  Net  since  the  start  of  operations  for  a 

Ore  reserv-es  at  year-end  were  '  ^j^g  meantime  tWO  other  Imperial  wells  in  the  Golden  i  operating  profit,  before  taxes  and  |  gros.s  production  of  $15,022,807. 

whlcT  3  080  00^  Spike  field  are  heading  for  the  pay  zone.  Golden  Spike  ,^'^\548.968  in  Febru- |  The  report  adds  that  an  increased 

unich  3,080.000  tons  averaging;  ^  ,  Xe  _ j  -i  j  ix*  arv.  vvnth  March  figures  not  yet  supply  of  labor  was  in  evidence 

$6.30  Avere  developed  ore  and  1,-  No  2,  two  and  one  half  miles  north  and  a  mile  and  half  !  ,  during  the  last  months  of  the  year. 

800,000  tons  were  indicated.  This  ®^st  of  Schoepp,  IS  drilling  below  4,500  feet.  Four  miles  I _ • 

compares  with  a  total  of  3,650,000  due  west  of  No.  2  and  north  and  west  of  the  discovery, 

tons,  developed  and  indicated,  at  Golden  Spike  No.  3  is  down  past  the  3,000  foot  mark,  I  Rfiofc  rkf  tho 

the  previous  year-end.  Completion  of  these  two  wells  is  of  great  importance  to  i  lyCtVS  DTIGTS  OT  inC  riCLdS 

M.  A.  Thomson,  president,  states  •  several  independent  companies  holding  acreage  in  the  area,  i _ 

that  the  greater  part  of  the  sub-  including  Home,  Anglo-Canadian,  Calgary  and  Edmonton  i  iafv-titr  i  akk  Hacar-a 


care  of  through  present  handling  facilities.  ^  were  shipped  to  the  smelter.  Net !  since  the  start  of  operations  for  a 

In  the  meantime  two  other  Imperial  wells  in  the  Golden  i  operating  profit,  before  taxes  and  |  gross  production  of  $15,022,807. 
Spike  field  are  heading  for  the  pay  zone.  Golden  Spike  "’’■'^e-offs,  was  $48,968  m  Febru- 1  The  report  adds  that  an  increased 
XT  o  A  J  u  1C  _ •!«  Ju.u  J  -1  J  u  1C  ar\'.  with  March  figures  not  yet  supply  of  labor  was  in  evidence 

No.  2,  two  and  one  half  miles  north  and  a  mile  and  half  „  ^  ^ 

Lf  D  AKnn  n - I  ,  during  the  last  months  of  the  year. 


News  Briefs  of  the  Mining  Fields 


i.jo  ■  Istantial  operating  profits  accruing  Corporation,  Okalta  and  Western  Leaseholds  Limited, 
•'[•'fjji  j  from  the  .vear’s  operations  were  j  ~  ,  .  i,  .  v,  _ 


DEXTER  RED  LAKE 


HASAGA  MINES 


Operations  of  Dexter  Red  Lake  i  Hasaga  Gold  Mines  expects  to 


;ls  daily.  1948,  president  C.  O.  Calvin  !  grade  of  ore  at  its  mill  now  run- 

states  in  annual  report,  and  there  |  ning  steadily  at  425-tons  daily. 
A  new  independent  has  been  or-  1 insufficient  ore  to  justify  a  i  During  March  grade  of  ore  grourvd 


success  on  the*  sou'th  easterly  ganized  bv  Brown,  Moyer  and  i  *’’®  »  toon,  but  sys- 

fringe  of  the  field  now  indicates  BroAvn  Limited,  an  old-time  Turner  j  t/’®  Camppbell  "^ne  four  of  their  .  tematic  recovery  of  ore  from  pil- 
®  -•  ••  ••  —  -  levels  have  reached  the  Dexter ;  lars  in  the  old  No.  1  shaft  area  and 


;  success  in  the  lower  D3  horizon  Valley  oil  company.  This  com-  i 


ploughed  back  into  plant  expan-  | ^  c,Mith»rn  nf  thA'^’Vallev  natural  gasoline.  1,572  bar-  i  Mines  remained  at  a  stand-  !  soon  start  treating  much  higher 

Sion.  Toward  the  end  of  1948,  prac-  1  i  tu  t  th  r  h  rels  daily.  :  still  in  1948,  president  C.  O.  Calvin  i  grade  of  ore  at  its  mill  now  run- 

tically  all  major  plant  expansion  i ,  Z  °  o  e  eas  an  ‘  ly;  states  in  annual  report,  and  there  |  ning  steadily  at  425-tons  daily, 

expenditures  having  been  made,  re-  j  ™  No  1  a  D2  zone  A  new  independent  has  been  or-  : insufficient  ore  to  justify  a  i  During  March  grade  of  ore  grourvd 

maining  profits  were  used  to  as-  ,  ®  ^  ^  easterly  ganized  bv  Brown,  Moyer  and  i  *’’®  »  toon,  but  sy.s- 

sist  in  reducing  company's  indebt-  p  ^  ^  indicates  BroAvn  Limited,  an  old-time  Turner  i  t‘’®  Camppbell  mine,  four  of  their  .  tematic  recovery  of  ore.  from  pil- 

edness.  !  ^  i  Valiev  oil  comnanv  Thiq  mm  i  have  reached  the  Dexter  lars  in  the  old  No.  1  shaft  area  and 

-  In  a  drillstem  test  at  5  414  feet  the  Pany  is  going  into  the  expanding  '’°undary  on  the  east,  and  indicate  ;  an  expected  improvement  in  ore 

well  flowed  oil  to  the  top  in  less  exploration  and  development  pro-  '  ^*'®  Probability  of  a  300  ft.  length  i  from  the  .057  slope  at  No.  3  shaft, 

KOyalire  iy^5  ^^1^20  mltis  acc^^^^  gram  in  Alberta  and  hL  obtaLd  I  -®  across  the  corner  of  the  |  average  of  about  $7  per  ton  is 

-  01.  K  ,  LLtantial  gas  flow.  While  Har-  approximately  731,536  acres  of  j  Property.  Current  assets  !  hoped  for. 

Net  $1,444,377  gal  ons  owns  .slightly  more  than  Crown,  reservation  lying  ®hieBy  :  and^^a'^^mTrkTff 

An  nor  rPTit  of  the  aiirrniindinc  240  northeast  of  the  Redwater  area.  !  ^22,18—  Option,  are  still  out-  and  a  marked  improvement  in 
M  r  .  acre  block  several  other  indfpen-  The  company's  finst  well  will  be  standing  on  800,000  shares  at  30  grade  of  ore  sent  to  the  mill  for  the 

Up  from  $1,1  30,224  m  i  have  an  interest  ^  drilled  110  miles  northeast  of  Ed-  P®*"  *^^'®  449,995  shares  balance  of  the  .year  would  mate- 

|OA7  _  cn  Da.  ^  .  monton  ;  at  45  cents.  i  rially  aid  earnings  this  year,  com- 

-  OU  merits  rer  ,  continental  Oil  Comnanv  of  _  _ _ _ 


in  a  drillstem  test  at  5,414  feet,  the  pany  is  going  into  the  expanding  on 

well  flowed  oil  to  the  top  in  less  exploration  and  development  pro-  '  ^  '®  Probability  of  a  300  ft.  length  from  the  .057  slope  at  No.  3  .shaft, 

irhay20  mites  accomp^^^^^^^^  gram  in  Alberta  and  hL  obtaLed  I  -®  across  the  corner  of  the  |  average  of  about  $7  per  ton  is 

I  substantial  gas  flow  While  Har-  approximately  731,536  acres  of  I Property.  Current  assets  hoped  for. 

,  *  1  v,Zi  Ti,  Crnwn  rpuprvatinn  ivino-  r-hicfii,  ’  ^'’ore  $3,198  and  current  liabilities  Steady  milling  of  425  tons  a  dav 

gal  Oils  owns  slightly  more  than  '-rown.  reservaiion  i>ing  chiefly  i  j  .  .  ■ 

50  per  cent  of  the  surrounding  240  northeast  of  the  Redwater  area.  !  ^22,18—  Options  are  still  out-  and  a  marked  improvement  in 
acre  block  several  other  indfpen-  The  company's  finst  well  will  be  •’’‘’’"ding  on  800,000  shares  at  30  grade  of  ore  sent  to  the  mill  for  the 
^  dents  also 'have  an  interest  ^  drilled  110  miles  northeast  of  Ed-  P®*"  -"^^'■®  shares  i  balance  of  the  .year  would  mate- 

nionton  i  45  cents.  ;  rially  aid  earnings  this  year,  com- 

Continental  Oil  Company  of  x  I  ■  -  pany  states. 


Share  Against  39  in  '47  Canada  took  a  long  shot  on  drill-  ,  *  .1  WAITE  AMl’LET 

j  _  ;  ing  a  Avell  a  little  more  than  a  half  A  third  Alberta  gas  well,  this 

!  Improved  net  results  are  report-  i  a  mile  southwest  of  the  fringe  of  one  owned  by  the  California  Stan-  '  Estimated  earnings  of  W'aite 

led  by  Royalite  Oil  Company  Ltd  l  the  knowm  Leduc  field  and  only  dard  Oil  Company  located  100  :  Amulet  Mines  Ltd  for  the  first 

'  for  1948.  Net  profit  was  $1  444  377  I  400  yards  from  a  previous  dry  hole  "liles  east  and  25  south  of  Cal-  j  quarter  of  1919  amount  to  47  cents 

'  or  50  cents  a  share  compaied  with  i  and  ‘the  effort  has  paid  off.  The  gary.  caught  fire  last  week.  After  a  share,  including  a  dividend  of  40 


NORMETAL  PROFIT  TP 

Normctal  Mining  Corp.  had  esti¬ 
mated  net  operating  profit  of 
$452,000  after  provision  for  depre¬ 
ciation  and  all  taxes  in  the  first 


$1  130  221  or  39  cents  a  share  in  I  second  well  found  crude  oil  and  burning  for  several  days,  the  well  ;  rents  a  share  from  a  subsidiary. 

Receding  yea.  Per  sLL  eLL  by  |  .lames  Y.  Murdoch,  president,  said  quarter  of  1949,  according  to 

fngs  are^Lsed  on  the  2  869"49  i  L  5.246  feet.  A  test  produced  gas  wate.  nooding  with  Hugh  I.e  ;  at  the  annual  meeting  in  Toronto.  ; 


■  basis  of  717,487  shares  outstanding  been  placeu  on  proauciion. 

;  at  the  close  of  last  year,  earnings  i  ^ 

i  would  have  been  equal  to  $2.01  per  '  Two  Calgary  independents,  Red- 


j  at  5.246  feet.  A  test  produced  gas  ^ater  flooding  with  Hugh  I.«e  at  the  annual  meeting  in  Toronto.  ■  ’'^*®^®‘4  by  4he  company.  Thi.s 

ishare.s"  outTtrndine  folIowine*’thL  at  the  rate  of  327,000  cubic  feet  j  Patton,  fire  fighting  expert  from  He  anticipated  a  further  decline  in  ;  $243,500  •  for  the 

^  four-for-one  split  at  the  beeinninsr  daily  while  crude  rose  4,300  feet  in  Standard  Oil  of  Texas  at  Houston,  zinc  prices  and  .some  reduction  in  -"ame  period  in  1948.  Ton.s  of  ore 
iS  FebrLrv,  ;Ls  vea^^^  in  68  minutes.  The  well  in  charge.  The  well  now  is  being  j  copper,  but  added:  "I  would  ex- :  «l>b®d  -  the  949  period  were 

is  of  717^487  shares  outstanding  bas  been  placed  on  production.  j  readied  for  further  production  of  pect  that  the  prices  of  these  metals  |  ®  compared  with  ol,267  for 


j  share  against  $1.58  a  share  for  '  water  Consolidated  Oils  Limited  been  caused  by  the  fire. 

1947.  i  and  Dominion  Oil  and  Development  This  well  has  a  capacity  of  30,- 

Current  assets  aggregated  $7,-  ^  Corporation,  under  a  farmout  000,000  cubic  feet  of  natural  gas 


natural  gas  and  company  officials  will  average  out  at  satisfactory 
report  that  no  great  damage  has  |  levels  for  the  year." 


SIGMA  OFTPl'T  GAINS 

Sigma.  Mines  (Quebec)  Ltd.  re- 


the  first  quarter  of  1948.  Earning.® 
for  the  quarter  amount  to  12  cents 
per  share. 

NORMETAL  GAINS  W'IDELY 


.„2>.  (-.urrenc  assens  aggregated  S7,- 'C-^orporaiion,  unuer  <v  laiu.uuL  -----  . . sjgnia  Mines  (Quebec)  Did.  re-  Normetal  Minine-  Cornoration 

i  I;  '  a^*-®®"’®"*^  '^•itb  two  L^crUfoLTI  StaLlard  s  canm  estimated  net  operating  profit 

,2  I  •$1,668,983,  resulting  in  working  i  pames.  Imperial  Oil  Limited  and  ^e  uaiitornia  Standarc  s  camp  lo-  quarter  of  1949  at  S, 598,441  from  '  f  s‘452  000  after  nrLision  for  He 

I  capital  position  of  $6,077,716  ;  Canadian  Basin  Oil  Company,  the  ^  Ca'iLrnia  SlndL’d  Prociati’on  and  all  taxes  in  the  fiLt 

j  against  $5,141,823  at  the  end  of  •  latter  a  unit  of  the  Gulf  Corpora- 1  "atural  gas.  Canfornia  Standaid  recovery  of  $5.83  per  ton,  as  quarter  of  1949  acoordine  to  fie- 

T.  tion  group,  will  drill  a  «®'®'"°- 1  prTnL'LL^  °ar^^^^^  production  of  $575,227  ures  released  by  the  company.  Thh 

i;:,o  I  During  1948  net  crude  oil  pro- i  graphed  feature  near  Abee,  about  the  I  rincess  aiea  anci  obtains  j,  g5  p^,.  :  couipares  with  $243  500  fL  tht 

I  duction  from  wells  located  on  15  miles  north  of  the  Redwater  soni.thing  like  40,000  barrels  of  .  corresponding  three  months  same  period  in  1948  ’  Tons  of  or* 

I  leases  held  by  the  company  or  held  I  oilfield  and  about  50  miles  north- 1  erode  oil  per  month  Irom  the  re- ,  miledTn  t^^^^ 

•!'»  jointly  with  others  and  from  wells  east  of  Edmonton.  •  .  Ontmit  fnr  March  .stood  at  $207.- ■  670'  comoared  to  51.267  for  th« 


.iit  jin  which  the  company  had  a  work-  The  Venture  is  on  a  5,120  acre 


Output  for  March  stood  at  $207,-  ;  670,  compared  to  51,267  for  the 
118  from  35.384  tons,  or  $5.85  per  first  quarter  of  1948.  Earnings 


24;;  I  ing  interest,  amounted  to  669,945  block,  including  six  sections  ob-  -^lantic  Oil  Company's  No.s.  1  i  against  $185,983  fLm  31,-  for  the  quarter  amount  to  12  cents 

.„,vq  I  barrets,  the  report  .state.s.  This  was  tained  from  Imperial  and  two  sec-  and  2  \vel.s  back  on  production  :  gg^  gg  per  share. 

^•'^'•JLia  reduction  of  appro.ximately  18  tions  from  Basin  Oil.  The  two  in-  shut-in  following 

j  per  cent  from  the  comparable  net  I  dependent  companies  will  provide  the  wild  run  of  Atlantic  No.  3.;  ’  ‘  J _  |  DICKENSON  0I:TPI"T 


!  production  in  1947.  i  the  cost  of  the  first  well  on  Im-  Atlantic  No.  3  during  its  rampag- 

I  In  addition  to  exploratory  drill-  i  perial  land  and  if  production  re-  ing  career  produced  more  than  one  ;  ,  .u  is  shown  in  operations  at  Dicken- 

j  ing  in  1948,  two  wells  were  drilled  '  suits  half  the  revenue  will  go  to  niillion  barrels  of  which  988,460  I  Donalda  Mines  reports  tnat  the  ;  Lake  Mines  company  re- 

land  two  welts  were  deepened  in!  Imperial  and  one-quarter  each  to  barrets  were  recovered,  213,700  ;  company  .shipped  7,124  ton.s  of  ore  ; For  the  first  week  in  April 
;  Turner  Valley.  Royalite  No.  87  ;  Redwater  Consolidated  and  Domin-  barrets  were  pumped  back  into  j  in  Marcli,  the  best  monthly  total  i  averaged  $9.37  a  ton  com- 

I  was  carried  to  a  depth  of  10,098  ft  ,  ;  ion  Oil.  Development  costs  and  Nos,  1  and  2  welts  and  another  since  production  started  last  Octo- |  ^  ’ 

I  where  it  was  abandoned  as  a  dry  I  revenue  of  future  wells  will  be  amount  was  burned  j  ber.  Average  grade  of  March  , 

I  hole.  shared  by  Imperial  and  the  two  while  the  well  wa.s  on  fire.  The  j  shipments  was  $6.89.  Sufficient  ^  j,-gt,j.uary 

Royalite  Lowery  No.  8.  a  joint !  independents.  The  agreement  Conservation  board  has  decided  to  :  working  places  h.ave  been  prepared  i  _ 

I  venture  with  Lowery  Petroleums  ^  covering  Basin  Oil  acreage  is  sim-  allow  Nas.  1  and  2  to  produce  100  |  to  assure  continuation  of  present:  PROSPECTORS  AIRWAYS 

i  wa.s  drilled  to  8,630  ft.  and  brought  I  ilar.  t'le  "®^t  two  j  shipping  rote  Shipments  are  cur- ;  ^  Comnanv 


DONALDA  SHIPMENTS  T  P 


Steady  improvement  in  millheads 


.shared  by  Imperial  ana  tne  two  un  me.  1  ne  j  wa.->  .,.u.o£7. 

joint !  independents.  The  agreement  Conservation  board  has  decided  to  :  working  places  h.ave  been  prepared  i 
Bums  !  covering  Basin  Oil  acreage  is  sim-  allow  Nas.  1  and  2  to  produce  100  '  to  assure  continuation  of  present  ;  pRoePFC 


I  barrels  daily  for  the  next  two '  shipping  rate.  Shipment.s  are  cur- j 


in  with  an  initial  "allowable'’  of!  Both  Redwater  Consolidated  and  ^  averaging  250  tons  daily 

176  barrels  per  day.  I  Dominion  Oil  are  making  plans  to  to  be  allo^v•ed  on  Allan  ic  s  ;  with  grade  holding  close  to  $<  per  „  b^resToLd  on  ^broair  s^Le 

.ddiUonal  acreage  T.C.Z’r  3"  Jlh  ™cr.“",“.;"e  1 _  r,!!!  rcrZlirenglner^^^^ 


PROSPECTORS  AIRWAYS 

Prospectors  Airways  Company 


To  test  the  lower  Madison  lime  drill  additional  acreage  in  other 
block  known  to  be  present  in  the  parts  of  the  province,  one  being  in 


iiTU  north  central  part  of  Turner  Val-  the  Stanmore  area  115  miles  north-  »  * 

ley.  wells  No.  72  and  73  were  east  of  Calgary.  Redwater  Con-  * 


QCESABE  IJSTINfi 


and  a  consulting  engineer,  Charles 
L.  Coleman,  has  been  engaged. 
;  Company  still  retains  claims  in 


ley,  wells  No.  72  and  73  were]  east  of  Calgary.  Redwater  Con-  ,  Shares  of  Qiiesabe  Mines  have :  Patricia  district  and  in  North- 

deepened  2,200  ft.  each.  The  latter  I  solidated  is  a  comparatively  new  McColl-Frontenac  Oil  Company  ^gpr,  approved  for  trading  on  the  ;  ^gc-^gm  Q^gjjgp  Balance  sheet  at 

wa.s  successful  in  finding  produc- j  company  while  British  Dominion  ^^d  the  Texas  Company  lias  found  .  xoronto  Stock  Exchange  and  were  ;  pgggjjjjjgj.  3|_  1948,  shows  cash  of 

tion  in  a  lower  zone  and  the  former  I  got  its  production  start  in  Turner  good  showings  of  crude  oil  at  their  j  posted  on  Tuesday,  April  19.  ;  $105,708,  and  investments  with 

after  a  test  was  plugged  back  to  ;  Valley  many  years  ago.  Briti.sh  wiWcat  near  Oneway  about  18  1  - -  ‘  market  ’value  of  $261,214  current 

the  original  producing  zone.  Dominion  holds  a  35,000  acre  oiue.s  northwest  of  Edmonton.  This  |  O'BRIEN  OI’TPI  T  I  P  liabilities  total  $ri2S. 


O’BRIEN  OUTPI'T  I  P 


$105,708,  and  investments  with 
market  value  of  $261,214  current 
liabilities  total  $528. 


To  further  test  the  deep  lime  i  Crown  reservation  in  the  Pincher  is  three  miles  west  and  17  |  production  of  $247,811  is  report-'  _ 

block,  Royalite  wells  No.s.  88  and  i  Creek  area  which  adjoins  Canadian  i^iiles  north  of  Imperial  Oil's  Gol-  ;  g^j  j,y  O'Brien  Gold  Mines  for-  the  i  CHTCO  OPTION'S 

89  were  commenced  and  as  of  Gulf's  Pincher  Creek  wet  discovery  Spike  discovery  and  it  has  |  q^,g^[gJ.  March  31,  compared  Chuco  Gold  Mines  aclvises  that 

April  8,  No.  88  i.s  producing  75  bar-  which  is  not  far  from  the  United  ;’®®”  '^fit^ided  to  deepen  the  hole  to  $245,392  in  the  previous  three  89,200  shares  have  been  taken  up 

rel.s  a  day  and  No.  89  i.s  drilling  at  States  border.  ro®  devonian  formation.  ;  months.  This  makes  a  total  of  by  Clarem  Co.  Ltd.,  of  Montreal, 

7,0.51  ft.  *¥*1*^*1  $493,203  for  the  first  six  months  of  to  provide  $8,920  for  an  exploration 

.  -  .  -  -  During  the  last  week  on  record,  Becau.se  of  the  rapid  expansion  of  1  the  company's  current  fiscal  year,  program  on  its  uranium  prospect  at 

Net  Loss  Reported  Alberta's  oil  production  under  re-  Alberta's  oil  and  gas,  the  Alberta  |  up  from  $439,044  in  the  like  period  |  st.  Michel  des  Saints,  Quebec.  The 

I  •  •  stricted  flow  per  well  showed  an  government  has  decided  to  divide;  of  the  previous  year.  !  company  has  given  options  on 

Inspiration  Mining  increase  of  8,625  barrels  to  register  the  department  of  lands  and  mines  j  -  i  stock  at  prices  from  10  cents  to  $1 

-  -  a  daily  average  output  of  56,710  into  two  separate  departments  ASBESTOS  OirTPl'T  DOWN  to  bring  in  $445,000  to  the  treasury. 

Net  loss  of  $9,160  for  the  year  barrels  from  662  wells.  The  all-  with  a  deputy  minister  heading  q,j^g  Dominion  Bureau  of  Stalls-  - ^ — 

ended  Det:eniber  31,  after  writing  time  high  was  .58,364  barrels  pro-  each  under  the  pre.sent  minister,  j  .shipments  of  as-  N’ORPRiK  VALUES 

off  exploration  and  development  duced  daily  during  the  week  ended  Hon.  N.  E.  Tanner.  Lands  and  |  , pines  durine  Four  sections  in  hole  No.  16  at 


.  .stricted  flow  per  well  showed  an  government  has  decided  to  divide! of  the  previous  year. 

Inspiration  Mining  increase  of  8,625  barrels  to  register  the  department  of  lands  and  mines  j  - 

a  daily  average  output  of  56,710  into  two  separate  departments  .ASBESTOS  OUTPl'T  DOWN 

Net  loss  of  $9,160  for  the  year  barrels  from  662  wells.  The  all-  with  a  deputy  minister  heading  q,j^g  Dominion  Bureau  of  Statis- 

ended  Det:eniber  31,  after  writing  time  high  was  .58,364  barrels  pro-  each  under  the  pre.sent  minister,  j  .shipments  of  as- 

off  exploration  and  development  Huced  daily  during  the  week  ended  Hon.  N.  E.  Tanner.  Lands  and  j  ^  ‘pipg, 


expenses  of  $32,421,  is  reported  by  March  It  Of  cour.se  Production  forests  will  come  under  one  deputy  26  itg  tons  com-  copper-gold  property  of  Nor- 

In.spiration  Mining  and  Develop-  could  he  much  higher,  several  mini.ster  with  mines  ajid  minerals  tons  in  previous  Gold  Mines  gave  values  of 

ment  Company  Ltd.  This  com-  times,  if  wells  were  allowed  to  under  the  other.  I  month  and  50 ’l27  tons  in  February  1-47  per  cent  copper  over  6.6  feet. 


pares  with  net  loss  of  $98,706  in  \A'ork  at  capacity  and  refining 
1917,  after  similar  write-off  of  capacity  could  handle. 

$118,940.  Approximate  quoted  For  the  week  ended  April  11, 
value  of  company's  investment  production  by  fields  was  as  fol- 
portfolio,  based  on  available  mar-  lows:  I.«duc- Woodbend,  29,520  bar- 


1918.  Reduced  proauction  was  due  4-91  per  cent  over  5  feet,  1.48  per 
to  labor  strike.  Exports  of  asbes-  over  5  feet.  0.90  per  cent  over 

tos  during  February  totalled  33,223  feet.  These  were  continuous 
tons,  compared  with  43,437  tons  in  i  sections  from  308.4  to  334.8  feet. 


,  ,  lino,  ivcuuceu  Jjiuuucuiuii  wa.i  nut 

Highor  Tonnage  Expected  to  labor  strike.  Exports  of  asbes- 
At  Anglo-Rouyn  Mines  f®®  during  February  totalled  33,223 

_  _  tons,  compared  with  43,437  tons  in 

Anglo  -  Rouyn  Mines  shipped  '  January  and  44,601  tons  in  the  cor- 
3,937  tons  of  ore  to  the  Powell  responding  month  of  1948. 


$850  325.  This  compares  with  a  276  wells;  Alberta  side  of  Lloyd-  Bouyn  mill  in  March,  of  which 

market  value  of  $848,000  against  a  minster,  1,478  barrels  from  60  3>7">6  tons  were  milled,  having  an  HI  DSON 


RAND  GOLD  MINES 


ket  prices  as  at  December  31,  was  rels  daily  from  216  wells;  Red-  Angio-Koujn  Mines  snippea  , -.q.o  UHEMICAL  RESEARCH 

$886,315  against  a  book  cost  of  water,  11,291  barrels  daily  from  •5'937  tons  of  ore  to  the  Powell  ’’P  S _  ]  rpj^g  ,50-cent  par  value  shares  of 

$850  325.  This  compares  with  a  276  wells;  Alberta  side  of  Lloyd-  Bouyn  null  in  March,  of  which  ^  ^  ^  r«  j  Chemical  Research  *Corp.  were 

market  value  of  $848,000  against  a  minster,  1,478  barrels  from  60  3-7">6  tons  were  milled,  having  an  HI  DSON  RAND  GOLD  MINE.  |  posted  for  trading  at  the  opening 

book  cost  of  $847,289  as  at  pre-  wells;  other  fields  in  Alberta,  1,-  average  grade  of  .299  oz.  per  ton.  Hudson  Rand  Gold  Mines  Ltd.  j  Xuesday,  April  19,  and  the  $1  par 

ceding  year-end.  723  barrels  from  86  wells;  Turner  fotal  income  for  the  month,  in- ,  balance  sheet  as  at  February  28,  ;  value  shares  were  removed  at  the 

- - - eluding  government  cost-aid,  is  1949^  shows  current  assets  of  .same  lime 

.  z!Z  I  V.  i  II->  ;l'i(  i  ra"'  iZ  fisf'mated  at  $49,187.  Operating ;  3355^  and  current  liabilities  of  $2.- | _ ' 

I'l'cV-iVuiiii  .  ..  JB  .'Ini  .1  :!n  .iZi':’  :t.;io  .  m  :i.:!'»  •J.rii  profit  for  the  month  is  calculated  ]  j 43  Report  states  that  it  was  not  | 


ceding;  year-end. 


SiM-r.  Inlf't. 
s>  Ixiiiiitc 
■f  pcL-Huuh 
t  lioinp.-  I.iind. 
loTbril  Sllvrt 
'I'owaKiiiHC 


.‘W’i  at  $16,932. 


yet  possible  to  make  a  definite 


WjiHp  .VinitK't 
Wph!  Malartic 
\\  lltspy  Fotih. 
\Vin^^ail 
Wiitfhf  Har«. 

\  pHr»fp\  ,  . . 

NL  n^ar  •• 
Vmir  . 


For  first  quarter  of  1949  a  total  !  stateniont  as  to  future  plans  for 
of  10,532  tons  of  ore  have  been  j  resumption  of  v.'orlt.  Wlien  that 
milled  for  a  recovery  of  2,371  i  can  be  done  a  further  report  will 
ounces  of  gold.  Operating  profit  j  be  .sent  to  .shareholders.  Costs  are 
for  the  quarter  i.s  estimated  at  I  still  so  high  as  to  be  almost  pro- 
I  $33,803.  j  hibitive  except  for  very  high  grade 

I  As  additional  slopes  are  pre-  I  mines  and  fixed  selling  price  for 
I  pared,  it  is  anticipated  the  tonnage  |  gold  continues  in  effect.  Operations 
j  of  ore  milled  will  be  gradually  in-  at  property  were  discontinued  in 
j  creased.  1  April  1948. 
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37 ‘2  in’» 

3%  2% 

8f.  84 

:)3  43 

20 ’a 

30  27% 


L’ti'.i  2.')  $1  ♦»()  B.(’.  Bower. ‘‘.A .  .. 

3%  2  ...  l>o..  "B  ” . 

Il  l  tfO  B.( Bulp  A  Bapt  r.  .  , 

l•■»ti  i:»l  S7  tH)  Do  .pnl . 

t  3  Brf)^^n^o . 

|03  02  .Arr.  Do.,  prel . 

37’ i  l.’i  $1  20  Bruek.'  A” . 

:,l  2  4  .30  Do..  “B ' . 

33  27’i»  $1  tiO  Buihliim  BnxI . 

31%'  12*8  LO-  Burlington  SU‘el . 

4's  3  ..  Burnett . 

S’ 4  7  .4')  ihirrard  D.  D  . 

12’ j  IJ  .70  Ihitterfly  i^^)^=ie^y..  .  . 

17  "  n  80  (’nUlweli  Linen . . 

31*  2  30  $1.')0  Do..  Ist  j)ref . 

]7‘2  l'■•’t  80  Do..2nilpref . 

.3%  2’  *  .10  (‘an.  Bread . 

Sf.  84  '  $4  .V)  Do..  ‘'A”  pref . 

;).3  43  $2  .')0  Do..“B”i>ref . 

20’ 2  Can.  (ement . 

30  27*8  $1  30  Do.,  pn'f . 

.tiO  < 'an.  (  Vu^he^^  8t<ine  .  . 
•J.3  18'8  80  (’an.  A  Done  Smrar. . . 

'14  Int.  ('an.  l  loorinc  Lt<l..‘*B 

‘JH  2t)  SI  '*0  fan.  I'orpinps.  "A  ■ 

40  II  ’)0  Do.. ‘‘B’’ . 

24  20  .  80  (’an.  Iron  l  oumlne?*. . 

30  l.>  .00  !>)..  lurf . 

li’  i  ..  •*»0  C an.  *Ma<  hinery . 

.^*0  43  $2.00  ('anada  Maltinp . 

]0  0  .t>0  (  an.  Nor.  Bower  .... 

34  31 ’  i  $1..')0  (‘an.  Barkers,  “A  "..  . . 

30’ i  l.'»  ..')0  Do..  “B  " . 

418' 2  07  $4  .V)  (’an.  sSafeway.  i)rcf.. .. 

S%  7  Jnt.  Can.  s^tarch . 

ttS  *  Int.  Do.,  pref . 

H’4  12’2  $100  Can.  SS.  Lines . 

.38  3.')  $2.r)0  Do.,  pref . 

oj  20  $12.")  Can.  Varni.-!i . 

1. 'j’i  12  .80  ('an.  Vinecars . 

80  $400  ('an. Wire  A  Cable,  “A 

28  ’2.")  Int.  Do  .  •  B  ’ . 

«%  .  Int.  ('an.  BakiTie.s . 

21  10  $2  00  (’an.  Breweries . 

23’ i  20  Int  (’an.  Bronze . 

(t.‘)  ”  3(t0  $.'»  (K1  Do.,  pref . 

20  1.')’ i  $1.2.')  (’an.  <  nnners  . 

2. '*  23  II. (Ml  Do.,  Dt  pref . 

38  ].')’4  .t'»0  Do  .  2n<i  pref . 

1 1 »  ^  12'  »  .80  Can.  ( 'ar  A  routalry.. 

17  '  J.')'4  ILOO  Do..  ‘A  . 

22*^  ]0’2  Itit.  Can.  (Vlane.'M* . 

80  30‘  >  $1.7.">  Do  ,  pret . 

22%  20%  $1.00  Do.,  pref . 

33  10%  .75  Can.  ('onverlers.  “.A  . 

13*4  33%  _  Do..  “B  ' . 

47  40  $2  80  Can.  (’ot tons,  eotu..  . 

27*4'  ..  $1  20  l)o..]>ref . 

28%»  24  Int.  Can.  T)re<iKe  A  DiM-k.. 

32'  *  30  $1.0t)  ( 'an.  I’airbanks.  eom.. 

.33  '  $0.00  ('an.  rairbank.*.  pref. . 

0  7  .7")  Can.  I  txxl  BnMluci.^.  . . 

1.3’2  10'2  si  dM)  1)0.,  “A  . 

77  73%  $4..V)  Do.,  pref . 

20  20%  $.3  (K)  (  an.  Koreisn  Invest.  . 

4.)  21.’)  $8  ()t)  Can.  (Jen.  Lle<‘ . 

17'i  lo'i  -80  ('an.  ( len.  Investment. 

.’»2  50  $1..V)  (’an.  (ien.  S'ea  . 

pC  j  33  80  ('an.  lee  Machinery. 

Jl’i  0*4  $1.00  Can.  Ind.  .Akohol,  "A  ■ 
11%  0  $1 00  Do..  "B  .  .. 

22  lO’i  Int.  Can.  Industries . 

78%  171  '  $7.00  1)0..  pref . 

81  70  $0.00  (’an.  Inpen^ol! . 


28';  28  28': 

.  M2%'  «13’,  . 

.  3%  3%  3*8 

.  7*2  7  7 ,% 

.  M1’4  oil  *4  .  . 

.  M3%  al4’4  .. 

.  /*30%  a32 

1<)%  lO’i  10% 


23'_;  23-% 

27  H  27 


125 1  8  ti*{j  .8t)  Donnell  A  Minlpe  .  . 

,  12  .  $1  (K)  Do.,  pref . 

wt-  18*4'  $1  00  Donohue  Rn>. . 

1  2()  20  $1  2  1  Dryden  Ba|KT.  .  .  . 

.'»0 '  1 .00  .  l  ia.st  K<X)tenay  Bower  . 

.  ,  .  *  2<»  Int.  Do.,  pief  . . 

....  I  7%  t»’^  ,0t)  Kastern  Strvl . 

15  21  $1 .00  Waalnni;  Machine 

17'i  l.")*4  $100  Kd.iy  Bais'r . 

004.')  14 '2  12  Int.  MIectrOiUX  Cun* . 

50  '20%  10.%  $1  (K)  Kmpire  Brfi.sw . 

10  $1  00  lOname!  A  Heat.  Brn.i  . 

.  11%  lO'j  ..V)  Ivpiitable  Life . 

.  .  10%  -  .  $1  03  l>mond  Mills . 

7A)  10%  !'.♦  $1  .04  hlstabrooks.  pref . 

•  •  1  •  1.25  .♦)()  Int.  Fairchild  Aircraft . 

17  l(»  14  51  00  i'an»ou.«  Blayers . 

•  •  ‘^7’4  32  $1  ,."»0  Fanny  Farmer  Shops.  . 

io-?-  J'ederal  (irain . 

487.)  ipj  102*4  In’.  Do.,  pref . 

10  0  Ini.  Fibre  Prwl  . 

•-y.,  8  ..’itj  I>o..  pref . 

o.»-  ^  •  Fittings  Lt<l . 

— DAg  tiO  Do..  "A” . 

2%'  1  .V)  Fleet  .Aireraft . 

*7  I*  I'lourj- BiK'^ell . 

-?7V  17  10  $1  (N)  IX>..pn.*f . 

20  20*4  ini.  l  ord.Cla.s.'^  “A  ' . 

•  ,  -8  22  Int.  Do.,  ('lass  “B"’ . 

.*4 'll  -•'*  For.  Bower  Se<* . 

‘‘’i  1  Do.,  prt'f . 

V,.  37  24  $1  10  Foumlatioii  Co.  of  (  an. 

28’4  23*4  Int,  Fra.ser  C>)v's . 

*!.%  08%  07%  Int.  Do..  pr*‘f . 

0  .V)  I'n'iman  Ll«J . 

88  $.(  .*4)  l>)..pref . 

4310  •'*1  85  $-1.00  (iair  l.td..  pref . 

•’70  1**’^  il.’JO  (laiineau  Power . 

ov)  lOti’  j  102’^  $5  Ott  Do..  5*“;^  pref . 

2.'^)  110'*  100%  $5..')0  Do..5’i%pref . 

1410  “*»  1  75  C,en.  I^ikeries . 

17'4  ..  Int.  den.  Proihiets . 

‘  2.^  100  $5  ()0  Do  .  pref . 

5(j  15' i  11  .80  den.  {Steel  Wares . 

“  102'  .  00«;  $5.00  Do.,  pref . 

•  •  •  103  05  $1,00  Cloodyear  Tin* . 

•  .VH;  :i0%'  $2.00  Do.,  pref . 

hi)  O' 2  .7)0  dord.  McKay,  "A  ' . . . . 

22  .  .  Int.  Do,,  “B"’ . 


t)'  > 

1*21%  «23 

15%  1')? 


610.3 ’4  «107’ 
f»8%  rtO 


22%  23% 
«27 


102%  102%' 
all0%  .. 
o2H  .. 


20 

SI  liu 

Grafton.  "A” . 

.  (-19)4 

fl20 

16 

1 1 

Int. 

G.  b.  Paper . 

.  15 

11*4' 

40 'i 

38 

S2  .•« 

Do.,  pref . 

.  39 '2 

.39 ’4 

18 

)-5'2 

im. 

(it.  West  (’oal . 

.  I«‘4 

16% 

6%' 

Int. 

Gt.  \Ve.st  Felt . 

.  w 

(iH 

7 

..'g) 

1^0..  pref  . . . 

h7 

08 

11 

}() 

Great  Saddlerv.. 

.  I,in 

all 

5 

2  *  i 

.20 

Grei'iiing  AA'ire . 

.  (.4*4' 

.14'  . 

17 

14 '2 

$1  (V) 

Gvpauni . 

.  ifi'4 

16 

10 '4 

Int. 

Hahn  Brass . . 

.  Ml 

.  1.00  .7.')  Int.  Ont.  Beaiitv’Supp .  n]  25 

.  13*2  .  $t  (D  Do  .  pref .  «12*4 

.  20  18  $1.00  Ont.  vStocI  Bn>l .  618»r 

. •131%  ..  $7.00  Do.,  pref . 6121% 

....  -o  ^  Orange  ('rush .  0  5 

.  . .  45  12*4  $1.00  Ottawa  Fleet ne .  45  44%' 

2  .'iO  22  10' 2  .00  Ottawa  I..  H.  A  l^)wer.  21  %  21  ’4 

-r  %  375  i02'_;  ..  $.',.(Ki  Do.,  pref .  al02 

•  '  A-  42*2  30%  Jnt.  Page  Heraev 'I'ubes.  . .  .  42  41% 

20  .  .  HO  Baton  Mfg .  610 

.i  -'w  IJ  ^  Do.,  pref . 6-2ti 

A.*  '  t'-  *  *3%  ...  Paul  .Service  {Stores.  ..  .  618  nl8% 

*  03  ftO  $3  00  I’enmans  I.imiteil  .  02  01 

.  147  $6.00  Do.,  pref . 147  117 

.  •6  .)%  .25  Peoplos’ C.'redit .  Mi  «6*4 

.  26’  *  Int.  Photo  Kngravers .  625’4  «25'2 

....  42%  ;i6%  $2.00  Powell  Ri\er .  38  :16'2 

4-  %  78-»  16%  13  Int.  Power  ('ory) .  !’>%  lOi 

—  1  687  ni  ia»  $6.00  Do.,  pref .  ol05 

-r  %  8^  .'».")  52  $,3  00  D»)..  2nd  pref .  651*2  «.'»2% 

.  12^8  II  Int,  Pressed  .Metals .  12  11 ’2 

.  60  40 ’ 4  Int.  Pnre  Bro«  .  54 ’ 2  *">4 ’ •* 

.  07  $4.00  Do.,  pref .  «)7  «08% 

.  11*4  lO'-j  .tiO  Provincial 'rransr)ort.. .  11*4  H 

.  -  •  •  O'  *  7*4  ..")0  Purity  Hour .  08 

—  .15  36:>0  52%  47  $3..")0  Do^  pref .  48  48 

.  17%  16  $1,00  (^jebee  Power .  16%'  16 

4-'  '  U  1061  P'tlP*  I*..  Pt^^-  •  -- 

^  ^  II  8*4  .40  (^ijf'bw- Telephone .  68*4 

.  0*4  8%  60  (^lintc  Milk, '’A”  .  ..  /8'4  «0’4 

-  ;  3%  Int.  Do..  “B  ’ .  A3 

4*  %  27i.')  27  26  Inf.  Regent  Knitting .  627  «27 

-f-  1  .525  *26  $1.60  i>o..  pref . 

.  18  16*4  $1,00  Reji man’s,  pref .  !7’4  16*4' 

o  20  34  Jnt.  Reliance  drain .  14  14 

.  7’i  6  tiO  Renfrew  Textiles .  Mi  fit;% 

20  ...  Renold-<'oventrv .  u20 

*'.hj  30%  20  $2  00  Riverside  Silk.  "A  ....  20'i  20’i 

^01/  ’.M  15  1.3*;  Int.  Do.. ‘'B  ’ .  612*4  «I3% 

—  -4  -■'»  3y  |2()(,  Roljerison  P.  1 .  30  30 

.  *48  $2..V)  Do,. pref .  64;i*/R 

.  11%  10  .40  Rolwnson  ( 'ottoD .  60*2  nll’2 


—  I  .')70 

....  l.’)71t) 
...  180 


INVESTMENT  YIELDS 


I  (Supplied  by  Oswald  &  Drinkwater) 
l)iv.  App.  Vhl, 
I'Hte  price  1M>. 

I  .Mutniitiiiit)  ..  ....  ..  3.06  ,'..'1 

j  Inc,,  L\lr;i  .  2.li5  .’*3  to 

Bafhiirsl,  “A”  L.'.O  10%  T.ti.i 

Inc.,  lAlrn  .  ’J.-J.'.  lO'-^  11.5.1 

I  B.  L.  Bouer,  **.\*’  1.60  2t>  (  I.'i 

i  Biitish  .Anierlcaii  Oil  I.Oll  22%  1.41 

i  Bcn/lli:in  I  tnclioii  2.00  20  lo.oti 

1  Hell  l5lcphonc  ...  2.00  U'-  1.M2 

I  lichlin;;  Lorticelli  . ,  O.tio  170 

HiiihiiDK  Brodm  ts  1.(01  28  .5.71 

I  (  nil.  Bicuerles  .  2.00  21  0..5'2 

;(.mi.  Brnii/e  .  121  2*2  5.(  3 

Can,  (.claiHse  .,  1.10  21'4  6.,5S 

Can.  ( -onverlers,  .7.5  12  6.25 

Can.  CoHoos  ..  2.20  47  4.(>8 

liic.,  LMia  ..  2.80  47  5.0.5 

(‘an.  A  Dnni.  Su^ar  ..  .80  *20  l.oo 

i  ('.an.  Foi'kIoS.  “-A”  1.50  28  5  . '15 

'Can.  Foreign  Inv.  ..  3.(t0  28  10.71 

lean.  Malting  .  *2.oo  18  1.17 

liic..  i:\tra  .  2..50  48  5*21 

Can.  Steaiuships  ...  l.oo  Ll%  7.55 

Can.  Vinegars  . 80  13  6.15 

Inc.,  E.xlru  .05  13  7.31 

Can.  Westinghoiisc  .  2.oo  55  ':i.65 

(!on.  (Hass  ..  ....  1.50  ‘23  6.52 

t'ons.  Smellers  .  .3.0(1  00  3.(».3 

Inc.,  iAtra  ..  .  (»o  00  11.11 

CorkshiiH  .  1.80  M  5.71 

Crouii  Cork  .  2.00  35  .5.71 

Dom.  Britlge  .  1.2(t  35  3.12 

Im-.,  K\tra  .  2. *20  :’..5  (i.28 

Dom.  loiindiies  ....  l.io  ‘25  5.(»(t 

Dorn,  (.lass  .  1.00  38’. i  2.50 

Inc.,  Kxtra  .  I.IO  3.SC.  3  (,;{ 

Dom.  'J  extile  . 6(»  II’.,  5.21 

liH*.,  L.xira  . .85  11 '.j  7.51 

Famous  IMayrrs  ....  LOO  11*.  7,{i2 


Canadian  Active  Bond  Prices 


1 

} 

Covernmenf  Bonds 

lilt. 

J  Hich 

Low 

Hate  Due 

Maturity 

nid 

Ask 

ed 

1(1.5 '2 

1(r_» 

D'ltn.  of  C.in . 

n  J  F)io 

.TO. 

1.5, 

8(1-51 

102' A 

1(1 

Kit 

iiiii'i 

18)111.  ot  (.ati. 

.3  AO 

o<^t. 

1. 

49-52 

loo'.i 

10 

'A 

105% 

166 

Doll),  of  Can . 

3'.  K  A 

1-e. 

1. 

50-52 

162*% 

16 

d/4 

Hi5% 

162 

Doin.  of  Can . 

.3  M  S 

Ma. 

1. 

52-51 

103  "A 

10 

|6(i% 

161 

1)0111.  uf  Clip . 

.3  .1  D 

.III. 

1. 

50-55 

101  <A 

III 

% 

16(i 

lll2't 

Doin.  of  Lau . 

3  .M  .N 

No. 

I. 

53-.56 

103»4, 

10 

l6(i-'% 

166’; 

JJOIII.  of  (.6)1.  ... 

.3  .M  \ 

,Ma. 

1. 

l'J57 

1112'.* 

16.' 

168'% 

I66-i 

Dom.  of  (.1)11.  •••• 

3  J  D 

.III. 

1. 

53-.58 

162'h 

iir. 

% 

KlX'i 

16L% 

Dom.  of  Cun . 

4  '.i  M  N 

No. 

1. 

49-59 

101  "ia 

165 

99% 

Dom.  of  Cull . 

3  .1  .1 

.la. 

1. 

50-59 

102',A 

iir. 

7/^ 

1 65 

99% 

D  nil.  of  Can . 

3  J  D 

Jii. 

1. 

57-00 

101 TA 

lOi 

% 

idii’i 

KIC'i 

Doin.  of  Ian . 

•I'i  .1  D 

Jii. 

1. 

56-66 

102‘4 

10; 

■A 

iiHi 

97-"'; 

Doni.  of  (.nil . 

3  .\l  .Slj 

I’erpefual 

99 '.A 

101 

1(1.5 

166 

Dom.  of  Can.  ... 

3  I-  A 

Fe, 

1. 

1962 

lol'A 

10; 

i<i 

1(1.5 

166 

Don),  of  (.an . 

3  M  N 

Apr. 

1, 

1903 

lOO^i 

10 

’<3 

I(l(Di 

9!''i 

Dom.  uf  Can . 

1%  ,M.  N 

Nov. 

1, 

1950 

100 

10( 

194":* 

100 

Djiu.  of  <2aii . 

3  .\l  S 

Sept. 

1, 

01-66 

100!i 

101 

U 

Railway  and  Navigation  Bonds 

1(13 

97*. ■. 

Can.  Sleaniships 

.3>i  M  M.5 

.Mar. 

15, 

19.57 

99 

101 

97  •  u 

Cun.  .Steuinxhips  . 

4  0  DI.5 

Dec. 

1.5, 

11166 

98 'J 

100 

la 

1(12 

(  ■111.  I'ac.  Ul.v.  .. 

3  %  t  A 1 5 

Feb. 

15, 

1951 

lOD'i 

132 

inr, 

C.  t>.  K.  4  Prrp. 

107 

IK 

127 

1(1.5'i 

c  ,\.  II.  (1).  «;.> 

4'i,  .MS  C.NL 

Srpt. 

1, 

1951 

10.514 

135’% 

1 1 7 '  .J 

c.  N.  n.  (1)  (i.) 

4N  JDIS  C.NL  .III. 

1.5, 

19.55 

IITU 

1 28 » ., 

l(l5'’t 

c.  N.  n.  (1).  *;.) 

.5';<.  AOI  CNL 

Oct. 

1, 

1969 

10.5ii 

I  (14'.. 

161% 

C.  N.  n.  (D.  <i,) 

.3  .1.115  C 

.Ian. 

19.59 

101-, 

IOU'% 

99'. 

C.  ,N.  1<  (D.  (i.l 

3  .IJ3  C 

.lull. 

3, 

1966 

lOO'i 

-01 

Provincial  and  Municipal  Bonds 

Th«  fnllowinc  quotation,  are  furntihed  hy  The  Investment  Oealera’  Aaaociatiaa 
of  Canada 


Fomidalion  . 

1.16 

20 

Bid 

Asked 

Province — 

Hale 

Maturity 

Bid 

Ine..  Extra  . 

J  'J6 

2»> 

7.31 

Hudson  Bav  .... 

.5.66 

4,5 

11.11 

I03..50 

S6.US  . . 

3  Iir. 

1 

June 

1964 

IU0..50 

103. 

50 

Imperial  Oil  . 

..50 

IS';, 

2.76 

109.06 

88.00 

Altieila  . 

3',% 

1 

June 

1975 

101.00 

104. 

00 

Imperial  'loliacco  .. 

..56 

I 

3..i7 

11.5.00 

1116. 50 

British  Calnnihia 

I 

Sept. 

1953 

107.00 

111. 

00 

Inr.,  Extra  . 

.06 

H 

4.28 

12.5.6(1 

110.4)0  xBritlsI)  Coluinh.’a  ... 

4',4'r. 

1 

Oct. 

19.53 

1I2.-25 

117, 

25 

International  Coal  . 

2.66 

,36 

G.67 

1(12.50 

97.00 

British  Columbia  ... 

3^5 

15 

Dec. 

1960 

98.450 

102. 

50 

*Jnt.  Niekel  . 

1.(i6 

32  ’ 

4.92 

108.00 

100.00 

.Maiiitulia  . 

4'o 

2 

Jan. 

1950 

jno.no 

10,3. 

)0 

Ine..  I'Atra 

2.66 

32»-. 

0.1.5 

122.00 

108.00 

iVxifiitoha 

4'i'-i 

15 

I>ec. 

19.56 

IM.9.5 

119. 

Int.  I’ete  . 

..56 

9'v 

.5.26 

102.00 

93.60 

.New  Brunswick  .... 

3% 

1 

.Mar. 

1964 

93.00 

97. 

laMke  f)f  the  AAmnls  . 

1.06 

2:1 

(:.96 

i:io.,5o 

IltdOxNrw  Brunswick  .... 

4' 2^0 

15 

April 

1961 

11.5.00 

120. 

50 

(.alintt  . 

1  (16 

26 

.5.66 

118.00 

98.00 

-Noxa  ticotia  . 

'S'e 

2 

Nov. 

19,56 

99.2,5 

102. 

I.ann.  .L 

1.06 

19 

'..•20 

1O9..50 

1111.75 

Ontario  . 

1 

June 

19.50 

161.7.5 

101. 

-- 

Laura  Secorrl  . 

.86 

15 

5.33 

109.00 

1(H).«)0 

Ontario  . 

3'  r 

I 

Si'pl. 

19.55 

166.75 

JO3. 

-- 

Maelaren  Baix-r  , 

2  1(6 

3!) 

'  y.\ 

123.00 

FiO.fH) 

Ontario  . 

1 

Nov. 

1960 

120.00 

125. 

HI 

Inr,.  F-xlia  . 

2.'J.» 

39 

S.77 

HHt.OO 

91.00 

Onlaiio  . . 

1,5 

Jtilv 

197,5 

92.50 

9.5.4 

>0 

MoKon  . . 

1.66 

31 

2.94 

HHI.OO 

91.00 

Out.  Hvdro-Iilert.  P. 

1 

June 

1971 

93. ‘25 

!»;.* 

Inc..  Extra 
National  HirAcrics 
National  Steel  Car 

Inc..  Extra  . 

Norainia  .  . 

rtgilvie  . 

(Intario  Steel 
Ottawa  L.  H.  A  1*. 

Penmans  . 

Poxxell  Hiver  . 


ttli.tUI  Pr,  Edward  Ixlaiirl 

Illl'i.tlO  (Jiiehec  . 

HS.IK)  Onehee  . 

8.1. .‘id  .Saskatchewan  .... 
811.00  Saskatchewan  . 


!)S.0II  rharlollclown 
lti::..'.lt  Halifax  .  .. 
Hull  . . 


lO'-i  .80 

Kobin^n  12(1  le . 

MO» 

SI  .00 

Do..  “.A  ” . 

til.,' 

ti'4  .60 

RoIIand  Paper .  . 

7 

84  $4  2.5 

Do..  j)ref. . 

16%  Int, 

Rnaaeli  Induatriea.  .  .. 

ifi- 

S7.00 

Do.,  pref . 

lOO'i  S4.25 

.^flgtipnay  Bower,  pref 

103' 

Inc..  Extra  . 

2.:{o 

37 

0.21 

111.00 

98.00 

l.ev)<  . 

TV  lee  Bros . 

4.0(1 

54’; 

115.00 

10.5.00 

Moncton  . 

Onebec  FV»wer 

1.(M) 

1«’., 

000 

161.60 

S!l.6() 

.M.ii'l'-iul  . 

SI.  Lawrence  F'loiir 

1  00 

'23 

(>.81 

1 10..5() 

)()6..5() 

(Hlawa  .  . . . 

ShawInlgJiM 

1.20 

1.80 

10.5..50 

106..50 

U'lehec  . 

Steel  ))f  CaiiHflH  .. 

3.66 

8  ' 

3.. 5.5 

97.-50 

80.50 

St.  Ihmifiiee 

...  .5 

Ine..  Lx  1  I'M 

1  <(6 

81'.. 

1  73 

130.00 

110.00 

St.  Juiin  . 

Sfnitiijim  .  .  .  . 

1 .06 

19 

160.00 

106..5(l 

liiree  Bivets  ... 

South.  Can.  Power  . 

1.20 

18 

0.01; 

1  13.00 

168.00 

Aaneomer  . 

WhIimss)) 

1.06 

ID, 

7.01 

100.00 

J6L00 

AN  eslmoiiiil  . 

VVulker  (i 

2.66 

•)•.)  . 

7  81 

99.00 

83.50 

AA  in<lso»' 

Wilsil  . 

1.60 

IS 

.5..56 

135.00 

116.0U 

AN  iiiiiipi  g  . 

Aiig.  !l,S..'iil 

Aug.  P.l.',8  II18.7.', 

I'd).  I')n2  O.S.'.lt 

Aug.  lilfitl  ft8..'.tl 

Aug.  PJjS  lltO.L'.", 


.Iiil.v 

.lul.v  IU.')2 
•May  Itl.'iU 
.Mar.  VX.i 
.Inly  Pl.’il 
Nov.  l!)71 
.luly  i:ii:i 
Oct.  lll.'.ll 
Dec.  1!I77 

April  11)71 
Nov.  Il).-,0 
Apr.  IIKm 
.May  lll.-.t 
Dec.  PI7.) 

April  1!)61 


;  L’ti 

JU.'>  ■  Kid 


38  i.';'.' 

3I'7  12'.. 

17  I.'.'. 

22  *B  10'.* 
30  36  ‘  > 

22%  20*^ 


13*2  Kl’-i 
77  73% 

20  ‘26*4 
245  215 

17 'i  15'4 
*52  7)6 

•14 '  i  33 
Jl%  ‘3% 
11%  0 
•22  10’ i 

178%  171 


20*%  20% 
21%  21% 

16*4'  16*4 
23*4  23*4 
16'2  17 
12*4  12*4' 


246  20  $1.00  Do.,  pref .  t/20 

10  8  ..'lO  Ham.  Bridge .  10  O'  j  O’i 

....  14’5  13' 7  .(K)  liaintlton  ('ottofw .  613%  oH',; 

700  12  0%  Int.  Hording  Cari)ets .  10' 2  10' j  10%; 

40  13  II  $1,00  Hendershot  Paper  ....  1 1  %»  11  11 ’2 

610  •Wl  07  $5  (H)  Do.,  pref .  a03 

10  10’ j  Jti*4  $1.(N)  Hinde  A  Dain  h  Paixr..  16%  16*4  16*4 

, ...  1)’^  8  (»0  Holden  Mfg.,  “A  ' .  n'.H*  .. 

, .  .  5*2  4  Int.  Do..  “B” .  64  oo’r 

2  *45  . .  .  Holt-Hcnfrew . 

94  100  ..  $7  (10  Do.,  pref .  100  1(K»  100 

. . .  8  . .  .')0  Horner  "A”.  I'.W .  08 

415  14'7  Int.  Hotel  De  La  Salle .  614 

1.30  30%  27  $2,00  Howard  Smith .  30’ 7  30  .30’ i 

25  47  44 '7  $2  (10  Do.,  pref .  46  45’ j  46 

.  ..  4  ..  Int  Hubbard  Felt .  64  rm 

1789  18  $1  .')0  Do..  “A  ’ .  18  18  18 

100  10  38  Jnt.  Humberstone  Shoe. .  (»20 

.  ...  H  6*2  .‘20  lIrmU  ('amiies,  “A’  . ,  .  67  «»7%'  .. 

20  *10  6’j  -20  Do..  ''B’ .  67’7  al3 

25  ,3  2*4  Jnt.  Hydro-Klectnc  Sec.  . . .  62%  «3 

u^l  Imperial  Oil .  18**  185*  IH** 

32")  I'^*4  Irni^erial  Jbbacco .  1.3*4  13*g  13*'r 

^*3l'»  "%  b'  o  Do.,  pref .  7*-»  7*^  7*% 

‘345  25A4  24%  $100  Do..  4%  pref .  25*4  1^4%  25*^ 

3<)0  1"%  16  In’.  Imperial  A arnisli .  617  017*4 

"lO  $1.50  Do.,  prof .  631*4' 

22*2  19'i  $1..50  ln<l.  Acceptance,  “.A  ”. .  22*2  22  22% 

*"*  97  $5.fl0  Do.,  1st  pref .  I)H.3’2  c85 

*  ’  85  8.3*2  $4.25  I>o.. ‘2nd  pref .  606'|»  o99 

*  IVI  i  ^  Ingerf4oll-Ma<’hine .  7*4  7%'  7*4' 

.')00  •*  ^  Inglis  .lohn .  68’  , 

'  7(»  75  $3  00  Intercity  Baking .  75  75  75 


1(K> 

+  Ji  100 


-4-  %  o()."i 

-t-  .%  100 


11*;  11  >4 

19*4  19% 


/»98*4  olOO 

26*2  21*’ 2 


-i-  Vi,  75 

-i-  *4  2'»0 


Can.  Industries . 

Do.,  pref . 

Can.  Ingcrwol! . 

Can.  Int.  Invest.  Tru.st, 

Do..  pTcf . 

Can.  iJghl  . 

(’an.  Ix><-onH)t,ve . 

(’anadian  Marconi . 

Can.  Oil  Co . 

Do.,  8'  r  ]*rcf . 

Do.,  5'  r  pref . 

Do..  4'’,'  pn*f . 

(’an.  l*;,c.  Hly . 

Can,  P.  A  I*.  InvciHl.  . .  . 

Do.,  pref . 

(’an.  Silks  IVcal . 

Can.  Vickers . 

Do.,  pref . . .  • 

Can.  Wallpaper,  “.V'... 

Do..  “B” . 

('.  W.  I,iiml)er . 

Can.  Wcstinghou.'M*.  .  . 
Can.W.  B.  Boxes.  '’A’’. 

('ardy  (’orp..  “A  ” . 

Caaaidy’.s  Lttl . 

Do.,  pref . 

Catelli  I'oiHl  PuhI . 

Do..  i)ref . 

('eltic  Knitting . 

Chat  CO  Steel . 

Do.,  pn'f . 

(’hnton)i-(lni . 

Circle  Bar  Knitting. . .  . 

Do..  “A” . 

Cinzano,  com . 

Do.,  prof . 

Claude  Neon . 

Do.,  pref . 

Cochrano-I  )unlop . 

Do.,  “A" . 

Do..  ])rcf  . 

(5x*kHiiutt.  Plow . 

Collingw  ood  Term . 

Do.,  prof . 

Com.  Alcohol . 

Do.,  pref . 

(’on.‘<.  Bakeries . 

Con.  Div.  S('c . 

Do.,  pn'f . 

(’ona,  Lithograph . 

(’on.s.  .Min.  A  Sin<*li.. .  . 
Consol,  Pa|MT  Corp.  .  . 
(’oils,  I’rcHs,  “A”  .  . .  . 

Do..  "B  ’ . 

(’oils.  Textile  Mills.  .  .  . 

Do..  pn*f . 

(’oasumers  (Ja.s . 

(’oils, liners  (thw^s . 

(‘orruguUsI  l^a|HT,  lann. 
Corr.  Pni*er  Box,  pn*f,  . 
(’as.  iinjierial  AiilLs.  . .  . 

(’raig  Bit . 

Do.,  prt'f . 

(Vain  Idd . 

( 'rown  ( 'ork  A  Seal .... 
( 'row.s  Ne.st  ( 'oal ...... 

( 'uh  .Aircraft . 

Da\  id  A  I  ren*.  ,  . 

Do..  “IV 

Davis  l^callier.  ".V  ..  . 

Do  .  “B  ' . 

I  >i‘  Ha\  illand . 

Dishcr  {'‘tts*!  . 

I  )i>..  pref . 

Distillers-Sengrnins.  .  .  . 

Dom.  .\iiglo. . . 

D,)..  pref . 


UNLISTED  SECURITIES 

(Supplied  by  Kippen  &  Co.  Inc.) 

Bid  Asked 

'ndia  Apis.,  Com .  10.7.5  12.00  j 

iglo  Call.  Tel.,  “A"  Com.  9.75  10.50  | 

'uuhariiois  J..  il.  &  1*.  ..  19.50  20.50 

Co  Sugar  . .  85.00  8S.00 

K  LioodcrlcU  .  17.00  18  (10 

■liitoii  Peter  Carpet  ....  90.00  .... 

ilisli  Aiiier.  Assee .  70.00  ... 

ockville  Trust  .  60.00 

in,  (ienMal  invest.  HI  DO  17  OO 

n.  liivestiiiMit  1  itiid  4  t»0  4.7 j 

iH.  Investors  .  . .  7.50  8.5(1 

in.  Lite  . .  x510.00  5,70.00  I 

111.  Motor  J-ainp  .  jo.50  11  .0 1 

n.  S'laieh.  t'om .  6  00  7  35  1 

II.  Jitdeniiiil  v  . . . .  16.00  j 

III.  I'lro  Insnrnm'c  .  18  00  20.00  { 

iti.  W  est.  Nal.  (.as  ...  t.lDO  .  .  j 
,11.  West.  Nal.  (.as,  Pl  e(.  LS.OO  1.1.2  ,  | 

t|)t(al  Wire  Cloth.  Bid.  .  21.50  - 

iw  Ihia  .\pls..  I  Hits  .  ,  I  1.50 
W  .  Chase  t  nils  ..  .73  00  57. uO 

ly  (inn  A  K..  Com .  1.50  2.50 

loniat  Weamships  .  98.(M)  .... 


36’ -2  29 

2  00  }  :a) 


85  8:1% 

17*4  13  *2 

2  00  1  (H) 


84  63*4 

J61..‘iOI35 
16 

20  16 

4  3*4 

.73  .70 

25  23% 


*7 

31%  9*.^ 


17%  ](i 
•1.25  .. 

*4 

,.76  .’20 

IIKJ  54 

7  6 

•14%  13’ j 

34%  12*4' 


29'.  26% 
323  '  95 
IS’ 2  15% 


1.72%  149 
3(1  21 

21  19 

100 

31%  28% 


,80  .45 

31’.  29 
31  8 


637 '  ->  uOO 

612*4  «h'1 


170  1  tH) 

13*4  13*4' 

141  lit 

M)8*4’  olOO’i 
«H0 
14*4  U 
1  25  1  -25 

610»  ;  oil ’2 
622 '2  o24 
8U’  .  79 

161  3(3  161  30 
616  ot7 


>40  n,45 

85  78 

M’)’2  n7 
613*2  (d3*.i 
624  a25 


8*4 

0 

’  Im. 

Im.  Bronze  Pow  tiers 

r>’ . 

24 

19%: 

$1  :>() 

Do.,  pref . 

19’  * 

.30'-; 

Im. 

Intercolonial  ( 'oal .  .  , . 

122 

$8  00 

l>o..  pref . 

M20'  • 

33 

Int. 

Int.  ('o!)l  A:  Coke 

f*2I 

2() 

22 

$1  (M) 

Inter.  Metal  Ind.,  “A 

22'  > 

101 '2 

S'.v 

Do..  ‘A  '  .prel . 

fdOO 

1(1.5 'i, 

$L00 

Inter.  .MillinK  4' ,  pref 

30 

31  'i 

$I  .00 

Inter.  .Nickel . 

32  *  R 

l.'>0 

$7.00 

Do.,  pref . 

1.143 '4 

M'i 

8'-; 

Im.  Bainta . 

26», 

24 

$1  .(Kl 

Do.,  pref . 

.58 

49' ; 

$4  00 

Int.  Ba|>er . 

52  ’  -» 

103' i 

101 

$4.00 

Do.,  pref . 

fclOO'.. 

13 

9 

..')0 

Im.  Ben*.  . . 

51»*4 

.V) 

Inter.  Bower  . 

6.5.3 «  , 

1  ■•>*<» 

13'. 

$I  (K) 

Intern,  Ctilities . 

G% 

8*4 

8 

im. 

Inv.  Found:)ti»)n  .... 

hH 

$:;oo 

Do.,  pref . 

//.5('*4 

12' : 

$1  00 

-lainnira  Pub,  Service. 

M3 

JIO 

$7  00 

Do,,  pref . 

6105 

10 

13% 

.80 

Journal  Ihib.  Co . 

11%: 

2'.) 

2-5 

$2  (X) 

Kclvinator  . 

626 

24 

l9*/i 

$1 .00 

liabattV)  . 

20 

29 

23 

.00 

Lake  nf  Wi«hI«  . 

23 

100 

IIS 

S7.00 

Do.,  f)ref . 

118 

9’  . 

7*4 

L.aml)ert  .Aif . 

/*7 '  .* 

19 '2 

Ki'j 

$t  .00 

I  .a  tiK  A:  . 

IS',' 

.V.’ '  '.f 

45 

$3  (X) 

Ijinclev  lutd..  pret. .  . . 

45 

lO?. 

14  H 

.80 

Lnnru  Secord . 

15*4 

19'- 

hit. 

lyaw'son  A  .lonea.  “A  . 

10’^^ 

Do.,  ‘■H  ■ . 

610'^ 

22 

hit. 

liC^are.  pref . 

t/22 

♦14*.' 

.20 

I-ew  Bra** . 

65 

14  4 

id 

SI  (W 

D'wis  Bros . 

M3'i 

♦18 

15 

J-iindaav.  C.  A\ . 

115 

Int. 

Do.,  pref . 

61  i3 

31 'a 

27'^ 

$1  (X) 

lyobl.iw,  . 

28' 2' 

29 

27 

$l.(X) 

Do.,  ■■IV 

29 

75 

$4. 0:1 

Ixx'w.*?  Tlicairvu.  pref.. 

670 

7 

(i.'i 

.00 

London  Hoaierj* . 

7 

ll'-i 

11 

.80 

Do.,  "A^^ . 

610^4 

16  H 

uv,' 

$1.00 

Ivowney’s  1-01 . 

UH 

9 

8H 

.00 

MeC.abe  Grain,  “A".  . 

8' 2 

7'/i 

.40 

Do.,  IV . 

67  H 

7'', 

MacKinnon  .'''twl . 

67 

i;o 

$.5  (X) 

Do.,  pref . 

MJO 

a9’4 

36' ; 

$2  00 

MacLjiren  B.  A:  B . 

635' 2 

in 

9 '-4 

..50 

MaeMill.an,  "A" . 

9h 

.50 

Do.,  ■■H^’ . 

7‘i 

19*.' 

16'  , 

lilt. 

Mailman  Corp . 

616' 2 

95 

92 

S.5  00 

l>o..  pref . 

94 

98 'f 

94 ' ; 

Int. 

Munitoi)a  Sojiar . 

MX) 

15% 

10'. 

Int. 

Maple  Ijcaf  Gardens.  . 

615 

H  %' 

K 

Int. 

Alai)le  liCaf  Milling  . 

‘■*’2 

IS 

17 

.80 

Maritime  1  el.  A:  1  t'l.  . 

18 

181. 

17’  i 

.70 

Dc)..  pref . 

18 

22 "  g 

17*.t 

$1  (M) 

.Massey  llarri.s . 

20% 

l"‘H 

I7>K  I7*i 

%  2981  l.i's 

12 '4 

Int. 

Mc( 'oll-l-' rontenac . 

ID, 

13»g  U't 

1  , 

.  98 

9t 

$4.00 

1  )o..  pref . 

95 

95  95 

62 

((3 

Melehers . 

ii.t 

10 

‘.1*4  10 

_ _ 

.(iO 

1  )o..  [»ref . 

12 

12  12 

61 S 

...  'f’i 

ti'-. 

^Ier«•ur^•  .Mills . 

7 

0%  7 

15} 

149  l.'X) 

-f 

41  1.05 

..50 

Im. 

Mi™  Co . 

1 .00 

l.(X)  1  (X) 

.20 

■24 '  , 

21  24' i 

-H 

80  17'i 

111 

.•51  .H) 

Midland  A:  Bacihe . 

6101% 

<>10*4'  . . 

619!  2 

u2l 

.  1  , 55 

1  0.5 

Im. 

Milton  Brick . 

1 . 20 

1.05  L05 

—  .15 

6I(KI 

nl(61 

.  22  lA 

18 

Int. 

Minn.  A:  Ont.  Pai>er.  .  . 

18'2 

18  18 

—  1  , 

31 

29 '2  31 

75  1(X) 

$4  00 

Mitchell  ('-o..  J.  8 . 

7>H 

7’H  5?.' 

-f- 

It  too  20 

i7‘A 

Int. 

.Miti'hell,  RoImti . 

nl9J»  .. 

68 '4 

09 

.  1.8'A 

13*4 

im. 

Mfxlern  ( ‘(Hiiainer. . .  . 

613 

eld'i  .. 

n7 

.  18 

16' 2 

SI.IKI 

Do.,  pref . 

610 

al7 

635'  * 

«38 

.  ,5'A 

4 

..")0 

Moilern  T<x)l . 

.. 

64'/ 

a48 

.  35!. 

33 

$1  .fX) 

Moison's  Breweries. 

34' j 

34 *g  34 'i 

.  14 

11  '  * 

$1  (X) 

Monureh  Knitting . 

11*2 

W'z  ll'j 

—  '  . 

<):;o 

.  9.5 

9:1 

S  I  .50 

Dr).,  pref.  ... 

o92',  .  . 

68 

e8’ .  , 

,  .  .  .20 

Montreal  lslan«l  Bower. 

•)-»7 

•)•)/, .J  "’■’'u 

KKI  23'  : 

19 '4 

$1  20 

.Mont,  l,(H-omoll^e 

22  ’  ■ 

22*4  22'  * 

1,8' i 

08  %  . 

.  .  .50 

3', 

Mont.  i*owrr.3%  Nole.s 

.'X) 

50  .50 

Hi 

Hi  Hi 

.'►O 

$2  (X) 

.Alontreal  'I'elejfraph. ,  . 

4)2% 

.)2%  .)2'i 

'4 

9% 

*.♦'4  9% 

-r- 

*4  72  10 

28 

.Montreal  '1  ratnwav s 

.'t2 '  • 

.32  32 '  * 

>  . 

620 

e21'.  . 

.,  7;f  . 

(i.5 

$3  (X) 

.Moore  ( 'orj) . 

Ol  % 

n'H  67*, 

T  % 

l.5», 

15%  15’. 

.  _ 

'r  119.)  *270 

$7  O') 

1  )*>..  "A  piet  .  .  .  . 

61 10 

0I20 

.  392 

$7  tK) 

Do.,  “B  pref . 

«i;{o 

MX) 

oIOl 

.  27 

25 '  » 

$1.0.) 

Do.,  4',  pref . 

620 

«2(»‘8  ,, 

22%  19*4  $2.00  Do..  1st  pref .  20  20 

14%  12*4  .75  I>o,.  2nd  pref .  12*4  12*4 

24  23  $1.50  St.  I  AW.  Flour  Mills  .  623 

145  143’ ;  $7.00  Do.,  pref . 6143*4'  o]47 

86  79  $6.00  St  Law.  P..  1st  pref.  .  .  79'^  79 

43  .39*4  $-  40  Do..  2nd  pref .  42*4  42% 

10%  10  ..")0  Sangamo. .  10  10 

19  $1.20  Sarnia  Brifige . .  ^  . 

6*4  .  ..  I>o.  (newi .  6%'  (>’4 

16  14%  80  .Scarfes.  "A" .  M5  0I6 

16%  ..  $1.00  Scythes .  HI  16 

25'2  ..  $1.‘2.»  Do.,  pref .  625’.. 

25  23%  $1.20  Shaw.  Water  A  Power.  ‘25  24*4 

48%'  45*2  $2.00  I)o..T)ref .  4t»’2  46% 

12%  11%  ..').")  Shea  s  Brew  ....  11*4  11*4 

25  19’  *  .80  Sherwin  Williams .  19%  19% 

14.5  140  '  $7.00  Do.,  pref .  142  142 

17'j  15*2  $1.00  Sicks' Breweries .  17  17 

17  15%  $100  Do  .  V.T .  16*4  H**4' 

13  11*4  Int.  Silknit .  612  uI4 

33  $2.00  Do.,  prof .  33  33 

9*4  8*2  .(>0  Sib erwoo<l  Dairy .  8*4  8% 

”.%  5%  Int.  Do.,  “B’’ .  6  6 

95  91  $5.00  Do.,  pref .  691  fi9K 

20’ J  $1.20  Simon  A  Son«  .  623  e21  *4 

100  98*4  $5  00  Do.,  pref  .  /»98*i  oKWt 

30  26’*  Int.  Sitniieon,  “.A” .  26*2  2l*’2 

26*4'  22’"*  Int.  Do.,  “B” .  23*4  23 

99*2  $4.70  Do.,  pref .  97 »  j  'Mi'-, 

20  17  $1,00  SouthamCo .  19'4  19*4 

19’  :  17’ »  $1.20  SoTithern  Can.  17)wer.  .  19  T.» 

112»2  HI  "  $6.00  Do.,  pref .  Ill  HI 

,46  .38  ..  .  Southmouni  .  .46  -41 

7*4  6  .40  Standard  (Tiemaal  6*4  6'j 

H:t  82  $5  00  Do.,  pref .  ^*82  ^95 

16  ..  ....  Standard  day  .  614 

10’^  7*4  Jnt.  Standard  Paving  .  69’:  e9*4 

22  20*4  .62’..  I>o..pref .  21*4  21*4 

5  4  *'4  .40  Stand.  Radio.  .  5  5 

9’ >  7  .60  Stanley  Brock.  “A'  .  ..  M)  o9*^ 

.7  ‘  4’.;  .40  l>o..“B'  .  6.7'2  06*4 

15  1.3  .80  Siedman  Hro-*  .  1.7  15 

85*4  78  $3  00  Steel  of  ('.anada  .  .  8.7*4  83’u 

86  81  $.3  00  Do  .  pref .  84  82*4 

j  9  ...  {'‘terliug  ('oal .  610  uKj’.. 

I  .7'  »  .  .  .70  Stove!.  pn*f.  .  .  6.7  «m'  ► 

17  '  ..  $!  .'*0  Stowell  Srrew.  -A  .  .  617%;  «20'4 

.7  .  .  Do. .  "B  ”  .  0.3 

47*4  82  .‘)t»  SiifKTtc^t  Peic .  uM*'» 

28*4  2(>'j  $1.00  'I'ambb'n  L(«l .  627'j  e27i'4 

52  .'*0  $2  (H)  Do.,  pref .  51  51 

•HI  ..  TliM.vcrs.  rorn . 

*3.7' $2  .70  Do.,  pref  . 

3*4  Theatre  Prop .  62’j 

j  Hi'j  11  $1  ’»  'riirift  Store> .  15  11%. 

9*5  S’_;  1|^  Tip 'I'op  ( ’aTmri> .  69  elO 

I  22  19  I  'I'ip  Top 'I'ailors . 618  nI.S  '  ; 

,  7  (*  111  '('fKikes  Bros  .  »i.S% 

‘  11  9%  60  'I'oronio  Kle\  a'of'  ....  9%  9% 

I  20  IH  lui.  'I'lader.s'  l  in.,  "A  ...  is  IS 

I  20  17'  *  Im.  Do..  •  B” .  18  17%. 

I  t)0%  ..  -  $4  .V)  Do  .  pref .  M8)  ri93 

I  170  160  $7  00  Tucketts  ’l’oba<eo,  pr,*t. 

j  .7  Int.  'rwin(’ity .  67%  "7 

*12'2  12  $2  .70  Do,,  pref . 

I  ..'H\  .40  ....  Trans 'JVlv  .  .  .45  40 

10%  85g  Ini.  I'nion  <  las  ( ‘o  .  10'i  10% 

37  ;*0  $1.00  I'nif.  Aniusenients.  '.7  '  30  .‘*0 

28  ..  $1.00  Do..  ■'B  ' . 620 

31  27'2  $l  .70  I'niieil  Cori)  .  '‘.7  ‘. .  .  28  2S 

24%  17  $1  00  Do..  ‘  B  ’ .  20  20 

24  22  Int.  I'niteil  Distillers  .  6*20%  eJl'.* 

51%'  49*4  $;{.(K)  I  nitcd  Fuel,  “A  .  40  •‘*0 

17%  17  ....  Do..  “B” .  17'..  17%* 

21  17  ....  Fniteil  Sec  . .  617 'j  ti'2[ 

7*%  6  int.  Vnileii  Steel .  7'^  " 

26  24  $1.(«)  Viau  Ltd .  25'..  25 'j 

101  ..  $5  (K)  Do.,  pref . 6101 

21  19  $1.25  AirginiaDarc .  620  e22 

16%  14%  $1.(X)  W  ahas.so  ( 'ottona  .  .  It'-  M  %' 

28'*  25*4  Int.  Walker  (HiraiiO  (i.AW.  25*4  2-7'  .* 

11%  9'  .  Int.  Waterous  Ltd .  eIO'4 

14  "  .80  Do..  “A" .  <d2'2 

1  .->0  ....  Western  Crain . 70  .7(% 

24  22  .  Wealern  (iroccr .  23  22  % 

35  30*4  $2  00  Do.,  “A” .  6.30  o.33 

32%  30%  $1,40  t)o..  pref .  630  rT32 

*17.’,  $7.00  West.  Kootenay,  pref .. 6170 

38’-:  36*2  $2.00  \Ve.st eel  Prod .  38  37*4 

23*4  *20%  $1  0!)  Weston’s .  22  21*4 

i  100'2  95'^  $4..')0  Do.,  pref .  9(»%'  95*4 

I  10  18  $1.00  Wilsil  Ltd .  618'.* 

1.',  ,()0  Wilson.  J.  C .  61 1  '  _>  (il2 

17  12  ....  AViiuLsor  Hotel . 612%  nl4 

37*4  27' j  Int.  Winni|H'g  IClcctric.  “.V"  33  32 

99'.,  98  '  $5  (K)  Do.,  pref .  698'4  nl(KI 

IIS  ”  $7  ()0  Wood. -Alex.  A  .1..  i»ref. .  61 15  ij|19 

;40  $2.00  AViHal.H  Mfg.  ( *0,.  com.  .  3t)  30 

20  . .  $1  60  Wool  Combing . 6l8  _  <j20 

7tu  (H  ,  Int,  A'ork  Knitting.  ‘.A  .  .  (*'  , 

0  2*4  .  .  I)o..-B- .  2'.  2', 

4.3%;  39  In'.  Zeller.'- . 641'.*  fD3%. 

28'*.  '27%:  $1..’*0  Do. .li%  prel .  27'.*  27'.* 

2;>s‘  25*4  $1  25  Do..  5%  prel  .  625'4  025' 


‘20*4  20  .80  Canailiennc  Nat  .  2()'4'  20 

21  22*}<  8(!  (‘oinmerce .  2t  2;t 

2ti  21*4  $!  (Kl  Dominion .  25'4  25 

29'.'  27%  $1  20  ImiM'rial  .  29*4  2'.| 

2(1*4  25%  .80  Montreal . . .  26%  26 

3(>'4  34  $1,20  Nova  S’otia  .  36%  35' 

25*4  24%  $1.00  Royal .  25**  25' 

37  35  $1.20  Toronto .  30%  3(i,' 

LOANS  and  TRCSTS 

192  iSt)  .$8.(K)  (’an.  Perman<-ni  .  189  IS9 

210  $,S.(K)  ( 'eiitral  ( 'an.  l.oaii  .  6201 

135  $5  (K)  (’liartereil  Trust  .  6135 

115't  $5  00  ('rown'l'rust .  611.7  iill7 

12%  38  Int.  i'icon.  Invest .  42  12 

117  112  $5  00  Huron  A  Krie . .  115  111’ 

22  21%  $100  Do..  20  p.( .  paid . ^  e21  ' 

7'.  ti'j  Int.  Monarch  Mort  g .  67  "8 

29  ”  25  $1  (N)  .Nat.'l'rust . .  62.8  "2S' 

123*4  .  $5  (Ml  Ont.  Dian . 6122  f/l30 

I  169  158  $7.(K)  'I'oronlo  ( icn. 'I'nifxi .  Hi!  Hi| 

I  101 'k  loo's  $5.00  Toroiiio  Mortgage  KM  OM 

I  ini  — lolerim  Dividend.  *—1947  Uuotations. 


1.20  27 

7.00  168 
G.OO  ItO 


Ahitibl  . 2.50  .3.S 

.Xbitibl  .  1.50  19 

Anglo  Cfinndlnn  .  2. '25  15 

Brlding  CorticcIII  ..  7.00  1.75 

Can.  Bioii/e  .  Ti.llO  no 

!an.  Cement  .......  1  .30  28 

Can.  S'teaniship  .  *2.50  36 

Can.  Ct)Huns  ........  1.20  27 

Can.  Indnslrlcs  .  7.00  168 

Can.  I'airbanks-Morse  G.OO  110 
Commeifial  .Alcohol  .  .40  7 

Dominion  Cilnsx  ....  1,40  .3| 

Dominion  Textile  ....  7  00  16(> 

Ctalineaii  Powei-  .  5.00  ]0( 

(ierieral  Steel  Ware  .7,00  10*2 

Howard  Srinilh.  Pref.  2.00  46 

Irnnerfal  Tobacco  ...  .29.9c  7 

Ind.  Acceptance  ,7.00  99 

Lake  of  the  Woods  7.00  160 
Massey-Ha  rris  ...  1.25  27 

National  Breweries  ..  1.75  11 

Dgilvie* .  ...  7.00  172 

Dltawa  L.  H.  A  P.  .  .5.00  lo3 

iN'nmans  ...  6.00  137 

'Power  Orporation  .  6.00  111 

I  Price  Bros. . COO  97 

j  Sherwin  Williams  7. 00  112 

Steel  of  Canada  .  3.00  ,S.'t 

liie  .  i:\tia  l.liO  ,83 

Sontheni  Caji.  Power  6,00  11*2 

'I'nckelt  Tobacco  .  7.00  170 

West  Kootenay  Power  7.00  1G5 


I  X  —  Fh'iyable  Canada  and  New  York.  7 

n  s ;  THE  WINNIPEG 
rm.  STOCK  EIXHANGE 

4.00 

QFOTATION.S  AM)  TRANSACTIONS 
6.91  <  <)R  AVEKK  I:NB:\(;  APRIL  2nd.  191!) 

Industrials— 

4  17  CLOSK 

4.29  Bid  Asked 


1.40  .91 

7  00  16(> 

5.00  104 

.5.00  10*2 


7.00  172 

.5.00  103 

6.00  137 

6.0(1  111 
1.00  97 

7.00  1 12 

3.00  ,S.'t 

L(iO  ,83 


i  BANKS 

I  Bank  of  Commerce  ..  So  2i  3.; 

'  Ine  .  IaIih  ..  TOO  21  I. 

!  Bank  Can  Nat . ,So  20  l.i 

i  Ba/'k  oj  Moiilreal  ..  ..So  2)  .3.( 

Itic..  Kvtia  .  1  00  2(»  3.,' 

I5;tnlv  of  N.S.  1.20  .35  .3.' 

Inc..  I-Alia  .  ..  1.10  .35  f.O 

J  D.nninion  Bank  ..  COO  26  .3  3 

.Imperial  Bank  ...  T20  2S  L'J 

'  Bo>;il  Bank  .  l.oo  25'..  ;{.9 

iBank  of  Jorciilo  ....  1.20  .36  '  .3.3 

I  Im*..  Cxtia .  1.10  36  3.8 

,  CORPORATION  BONDS 

I  TILITV  — 


(C*  27Hh 
*R  9195 


618'* 

611  ».  (1I2 
61 2. ol4 


I  .Acadia  AlIanTic.  .3^;.  1965  loi  I0| 

!  Asso4-.  Tel.  A  Trl.,  5'j*s.  ’55  106’.,  l.CM, 
!  Avalon.  3',..  I!t66  .  '  ,  95  '  '(r*. 

;  Bell  relephoiir.  3%.  1973  .  HMi'  .  |02' 

j  Bell  Telephone.  3.  1977  ..  95' j  97c 

'  Bell  'I  »*IeplKt!ic.  5,  ]9ii0  10,8 

i  B.  C.  Idectric,  .’H,,  l!Hi7  .  92'.  !'l« 

;  B.  C.  l-deelrlc.  3"-,.  196.8  .  98  5  loo-, 

i  B.  (  .  Lied..  .3-’,.  1969  9, S'  ,  1  ii»t^ 

'  Canail.i  Idedric.  3’  ..  1967  93%,  9(;i. 

I  I!,  Kootenav  Pw  r..  .'r’i.  Ti7  .''.8  *  93 

I  Co?-.  Power’  Sec.,  6.  1919  .  .  55 

j  (i.atineaii  Power,  3%.  I97((  l(M(  I02 

(  (ireal  Lakes  Pwr..  3*4.  *67  96'.  ‘S' 

:  Ini  Mxdro  Fled.,  6,  1911  l»8'_.  To', 

1  Low.  .St.  J,aw-  Pr.,  3’’i,  '65  9'*  98 

I  .Maiilime  Idectric.  4'  ..  ‘56  ino’i 
Nat.  L.  A  P..  4’'..  POil  10014 
;  Ml.  Island  Power.  5  %  ‘.'T  93 

1  AHuil.  Tram..  I'j.  1955  ,89  92 

I  Mont.  Tram..  5.  1955  92  9  1 

t  Ntlo.  I..  II  A  P  .  d'  i.  1956  9(';.  97’r 

j  Power  Corp..  :H  ..  1967  96  '  fiS 

Oltawa  Power.  1.  1957  ...  101  103 

(.hiebec  Power.  3*s,  19(52  ..  97  99 

Ishawinigaii,  3'j,  1970  .  99’.;.  lOO': 

Showinigan,  3'j,  |97;{  ....  99*4  101% 

I  Shawinigan.  .3,  1971  9t  96% 

j  Shuwinigaii,  3.  1961  9.S  too 

SI.  Maiiricr*  Pow..  .3’,,  1970  tt7  99 

rolled  Sec..  .3.  H(52  ...  9!)  lOt 

Winnipeg  Idecl..  3’,.  1971  101%.  103%^ 

I  IM)t  STRIA L— 

'  \hiiii)i.  1967  ...  9.s‘'i  kud; 

I  Bowater  P.  A  P..  3%*,  *68  95'^  97% 

Brand.  Henderson,  4,  1961  96’..  98% 

B.  (  .  I'oresI  Prod  .  1.  1966  ,89'  .  92 

I  B.  (  .  P.  A  P.,  3‘j.  19i;7  95  98 

I  Broinpton  P.  A  P..  3'  ,,  *66  93.  9(> 

I  Burns  A  Co.,  -I.  1963  .  97  99 

[  Brown  A  Co..  5.  1959  ..  KMI  lo2 

;  (.an.  Breweries.  .3'  ..  1967  .  90’  .  **{ 

!  Can.  Celanese.  3,  *1962  ..  97  “  loo 

t  (  aiKolian  Oil.  3%,  1962  98  loO 

•  (  an.  J*.  A  P.  Inv..  5.  1958  IM 
Cons.  Paper.  3%..  1967  ..  ^(H  103 

'  Dominion  Coal,  4%*.  1952  ,  10! 

)  Drxdcn  I’.aper.  4.  1!»61  HtO'-*  . 

:  1-;.  B.  liildN  .  3'-..  196(i  .  .  .  98'.*  lOO’.. 

!  1:.  B.  lahiy,  I,  19(56  102  '  101 

FeiH'ial  Crain.  4.  1961  97*5  100 

I..  St.  John  P.  A  P..  5.  951  101’%  103Vj 

MrColl-l  rontenac  Oil.  3  *71  91  96%, 

Massev-Harris.  X  1966  ..  9I’'.  97 

Massey-Harris.  4%.  1903  ..  101'  ,  KiiJC'. 
Maple  Leaf.  .'Dj.  HMi.'t  .  ..  9(5C.  98’.^ 

N.S.  .S’teel  A  Coal.  3'...  '(53  98’  "  100’.; 

I  Penman's  Ltd..  3li,  19C6  99’,^ 

:  Price  Bros.,  3%,  1966  .  100  102 

j  Holland  I»apcr.  4'8,  1965  ..  10()’% 
Simpson's  Ltd..  3’%.,  19(50  102  101 

I  Cnil.  .Ainusement,  4.  1965  9!M'. 

I  Steel  of  (iannda,  3’...  19(5"  91'..  9(5'.', 

1  Weslerii  (irains,  5,  1*9(59  SI  "  89 


.3|  4.12  I  Angl(vran«dlan  01i«  I  Jd. 

16l>  4.2*2  .Vshdow  11  Hartlwa.e.  “.A”  . 

104  *1.81  .Ashdown  Hardwaie  Bites 

102  4.90  ‘  Beaver  File  Ins 

46  4. .35  lleaver  Lumber,  Pref.  .. 

7  4.27  Beaver  Lumber.  '*.V" 

99  .*5.05  Beaver  Lumber.  Coin. 

160  4..38  Cdii.  Fire  Ins..  >10.  P-V. 

27  4  63  Can.  Indemnity  $10  P  V. 

11  4.27  Cenlral  Nor.  Airways,  “A” 

172  4.07  Ceiilial  Nor.  Aiiways.  “I*” 

lo.'l  4.85  La  Loiiipagtiie  l-oiicieie  de 

137  4  38  Maiiitolia  Ltd . 

111  5.41  roiingated  Paper  Box 

97  1.12  Crescent  Cieamerv.  I’Id.  . 

112  I  *t3  ■  I  cdei  al  Oiain.  I'id. 

8.3  3.(.!  I'ederal  (iialn.  C«)in..  “A" 

83  1.82  l  isher  A  Bnipe. 

112  5.,36  (ireal  West  Coal 

170  4.12  (.real  West  Life  Assce. 

1G5  4.24  (treat  West  Saddh'rx,  (.oiii. 

Monareh  Life,  30',  P.aid 
Nov.  Can.  Mtge.,  I  nils  .. 

Northern  I  rust  . 

2i  3.3.3  !  North  Star  Oil.  Pfd, 

21  1.17'Norlh  Siar  Oil.  (.om.  ..  . 
20  4.00,  Beliance  lirain.  I'b  Pfd. 

2  )  :ko7  I  Bciiani  e  Crain,  Com  .. 

2(»  3.,SI  She:Cs  Brewer>,  “A” 

.35  .3.  *.3  Sovereign  Lite.  25',  Paid 

:15  1.00  I  Traders’  Bailding  Ass.,  n 

00  :t:i;jl!iit.  (irain  (iiowecs. 

28  4.28  '  Western  Breweries 

25'  .  ;{.92  I  Western  (irain,  IM«I. 

.36'  .3.33  Western  (liain.  Com. 

3(5  3!8xS  Weslern  (.rccers  (  lass  “A” 

_  Western  (iro.-ers.  (.om. 

Western  Cioio  rs,  ITd. 
ONDS  W’esteel  Prodiids 

!  Willson  Stationery.  Pid. 

!  Willson  SlallonerN  .  Com.  . 
Bid  .Asked  .  W  in'pi  g  Idedric.  5'-  Pfd. 
ii  lai  i  Winnipeg  Idectric,  Com.  .. 


ILOO 

16.25  16. 7: 

3*95.00  125.0 

10.00  11. (!l 


lai  i  Winnipeg  Idectric, 
\"-i'  Mines  and  Oils  • 

1 02'  •  I  Bnbjo  . 

97 '  I  Bruce  Cons . 

. .  "  '  (  eiitral  Manitoba 
!'  I  ‘  J  I  ( ,1  \  derm, 'll)  <  t.  M. 
loo  9  Dickstone  (  oppfi 
1  10%  I  I  lin  Mon  <;.  M 
96*.j  ,  I  orIv-Fonr  Mines 

93  I  (,.>ld  Lake  . 

Axind.'ilv  ...  .  . 

102  I  Marvil  DiN  . 

Noi  inandv  (1. 

70'  .  Packvack  . 

98  I  Bed  <  loud 

..  i  Bice  Lake  C.  M. 

. .  I  Sail  .\ntonio  .  . 

Slnorlt  Cordon 
92  Scotia  (iold 

'II  Slat  I.aki-  . 

97’%  Weknsko  Cons.  ... 
98  W  inuipeg  Bl\«*r 


Transporationa 


REALTY  BONDS 


.Acadia  .\pt.,  4’s,  19, "9  .  97% 

-A,  .Adelaide  Sheppard,  7*s,  MS  81 

.MexaniHr  Bldg.,  6.  1962  7(5 

Ancrolt  Place,  Fs,  195(5  .  83 

Balfour  Bealtii'S,  4.  19(53  .  85 

Bay  A.  (iar.,  lsl  MIge.  M7  77 
\  llav  CumloTland.  3%'s,  *58  73 

••'‘j  '  Blo)»r  St.  (leo.  ,\pl.,  Fh,  ’07  92 

98%  Canly  Corp.,  5's.  19(57  77 

9-  Clarendon  .Apt..  T’s.  1910  (57 

98  ii.-er  Park  Apt.,  Fs.  I'fV.l  .  89 

96  Doni.  Sfpiare,  Fs.  1959  102 

9'*  Fdlis  Park  Apts.,  I’  .’s.  ’(lO  91 

16-  HoHl  LaSalle.  5.  l!f(55  ..  68 

**  I  l.liiton  Apt.,  5,  1959  ..  98'; 

*6('  lyomhard  U<‘alt>.  2',j's.  ’51  5!l 

P’9  1.01(1  Nelson  Motel,  -Fs,  '(57  81 

.Meli'opolitan  Bldg  1’l**s  ’52  101 'J 
Mont.  Apts..  St.  I'.'s,  1961  97 

Mil.  Apt.,  2mL  4'..  1951  92 

•  -  IJgilvie,  4.  1967  ..  ..  98'.;. 

P6'%  Ontario  Bldg.,  3's.  1913  .  71 

PM  Professional  Offices,  T’s  91 

|6(l  Rly.  i:\di.  BLIg.,  3'%  19.59  Tl'i 


^  7  Pt.Mirde  Canada.  New  York  and  London 

^  :  Quemont  Output 
i!".d!"r.n  Seen  For  June 

iiui  Axu.rt  i  Smelting  Contract,  Sales 
fi.iid  !  Smelting  Contract  and 
Sales  Agreement  Assure 
‘is;")  i.uM),  Return  to  1953 

•.ill. (HI  I  - - 

I'Jdu  ■  •  Cor,.striiction  ha.s  progres.sed  sat 
ri..iii  isl'actorily  at  Quomont  Mines  anii 
tliore  is  every  indication  that  pro 
duetion  will  rommence  in  June,  J. 

III.  Ill  iiiu'i'i  ^  Pie.sident,  told  the  an 

....-,11  (i.T.'i  nu.i!  i.ieetin,"  in  Toronto. 

11. nil  I 

Hi. 2.'.  i(i.7.'.  i  A  snu-lter  rontract  with  Noran 

3,.(5.(Mi  125.0  1  i  ,  - 

10.110  11.01.^*^  AiHiC.s  Ltd.  for  .smelting  and 
'is  III*  •>•>,1111'*’'''“'''^  company's  copper  con 
t'cntratc.s  ha.s  been  signed  and  an 
;  agreement  H.ss  also  been  made 
I  Wiiich  will  permit  sale  of  approxi 

ii.nii  .  I  pany'.'i  refined  copper  to  the  U.S. 
is  s*;'  j7,'  .5'i* '  -March  31,  1953,  on 

■ji.i'ii  j.i.iiii  a  .satisfactory  ba.si.s.  This  means 
~r'i'iii  I  •*-.  I  company  i.s  assured  of  a 

aii'iiii  ;!2  nn  satisfactory  price  for  the  major 
•'in'IIii  t3iiii  of  >ts  copper  output  until 

iiT.T.'i  ;is  II  I  i  that  date. 

''*fi'.iVi'i  j  ('apital  expenditures  during  the 
IIS. nil  inn  nil  •  pa.st  y^ai'  have  run  quite  close  to 
I  tlie  e.stimates  prepared  about  a 
alien,  i  year  ago.  Bulk  of  company's  re 
Iini'^  '.ni'..  I  IP'ancing  has  been  by  private 
.'nii  ■'  n.s  ■  I  loan  at  interest  lower  than  bank 
■I'l'.'i''*  rate,  .so  that  interest  charges  are 

.III':,  nj  'lower  than  originallv  e.xpected. 

.nil  l.nn  ...... 

.112  ii.t  !  B.stimates  indicate  that  even 
III  ni'''.s  I  and  zinc  prices  sub 

.nii,  .n:!  '  j  stanlially  lower  than  they  are  to 
•".',5  j 'lay.  the  ccmp.any  shouhi  be  able 
•III  '  j  to  pay  off  its  loan.s  by  the  end  of 

^  ^i.n.,  I  I  IP5Q  ^j,.  Waite  said.  He  added, 
.iin'i  .111 ''while  the  future  earning  power 
■|'n  '  .'I'l  Quemont  will  of  course  be  af 

.III',  .(ii'i  I  fecte,!  by  metal  prices,  fortunately 
!  the  gold  content  is  quite  high  so 
DS  I  tl’c  company  should  always  be  as 

Did  AsUt'd  I  sur6(i  of  a  profitable  operation. 
nT'/4  ...  j  .should  be  a  good  demand 

HI  tor  metals  for  a  long  time  to 

•  •  come.’’ 


Bulolo  Gold  Recovery 
Rote  Shows  Decline 


in.i  ,.j  Uaiiisdt'ii  I'i'k  .Xpl..  .'I’s.  ’I'd  117 

"a'/L-  Slierliidokc  St.  It.,  fs,  US 

,  SI.  Ciith.  Sian.  It..  I’s,  V.7  in'j 

Wiiidsiir  f.  .\|)ts.,  Ts,  ’j(j  nil 

n.s  .J  Ycli'k  .Xdcliiidi'  Gnr.'tke, 

t"(i'a  lsl  Mine.,  7's,  ini.">  .  t.H 


(ij"  Bulolo  Gold  Dredging  Ltd.  ad 

i'lS  ’7;i  vises  that  for  the  month  of  March 
I  eight  dredges  handled  1,041,800 
HI  si  ;  yards  of  gravel  for  a  total  recovery 
.Ijr^  ,,,|  !  of  approximately  .5,592  ounces  of 

‘.12  !  fine  gold.  In  February  seven 

n.s'i  .  .  j  dredges  handled  895,030  yards  to 
IM  irecover  approximately  4,976 

“iri  ••  I  ounces,  while  in  March  last  year 
ns'^  iiKiv,  I  five  dredges  handled  767,000  yards 
i  to  recover  5,769  ounces. 


New  Goldvue  Reports 
Progress  On  "C"  Zone 


UNLISTED  MINES 

(Supplied  b.v  G.  K.  LESLIE  A  CO.) 


The  crosscut  on  the  "C"  zone  at  | 


Lom:i](’rrial  Finance  ...  ..  16.69 

Loinmrrciiil  Life  .  9.56  11.60 

Lniilederalion  Lift*  IfMi.OO 

Cons.  DIv.  Staml.  Sir.  Ffil.  I5.(»(l  IS.OO 

Lontincntal  Life  .  13.56 

Lrnwn  Life  .  4326.66  .... 

(^ubari  Canadian  Sugar  3.66  1.(4) 

Dc'trult  Inter.  Bridgi'  ....  1  L‘25  15.25 

Dom.  of  C.aii.  (ieii.  Ins.  ..  266.66  236.66 

i)over  Industries  .  11.2.5  12.25 

Dunlop  'Fire.  Pref.  .  24.50  25.50 

Fastrrn  Bakeries  .  2.00  4.00 

Fvasfern  Trust  .  22.00  21.00 

l•:nn)l^e  Life.  25^5  P.l .  17. (K)  19.00 

Ksst'X  i'ackers.  iTef .  4200  .16. (16 

Fsse\  Packers.  Loin.  *  .  .  . .  306  6  00 

i:\eelsior  l  ife  102.U0 

Federal  Foundry,  Coni . €0 

Halt  Brass.  Omi . .  .  .32.00 

(iodericli  Flevator  .  16.00  17.00 

(.real  West  life  .  .  400.06  436.06 

l.tiaianlee  ('o.  of  N  A,  ..  3.S5.00  .115.6)) 
(•oardiaii  Iteiiliv.  i'rt'f.  53. 6() 

Halifax  Insuiaitce .  T.5()  9. Oil 

Ibmiewood  T26.6() 

Hxiand  Diilrv,  I*ref .  55.60 

Imperial  Life  .  335.66  :i66.66 

Ingiam  .A  Bril,  I’ref . 166.66 

Int.  Holditias  . 7.66  ,8.25 

Lambtoii  Loan  . . 80.00  85.00 


Loblaw’  Inr.  . 10.00  17.00 

McCarthy  Mill,  “A"  .  7.75  8.75 

McCarthy  Mill.  -D-  ....  2.50  3..50 

Manufacturers  Life  .  3t0.00  360.00 

Midland  l»rop .  28.00  ... 

Monarch  Life  _ _ 100.00 

Moiit.  C.  Si  D.  Flank  ....  41.00  4-3.00 

Morrow  Screw.  Pref .  98.00 

Msnrow  Screw  Com .  23.00  .... 

Mtge.  Discount  Units  .  ..  1.00 

Nat.  Life  Assoc,  25Al)  Pd.  60.00  70.00 
New  Bruns.  Tel.,  Com.  ..  11.75  12.75 

Novn  Scotia  Trust  . 17,3.00  .... 

(Mfic('  Sinrialty  .  GO. 00 

Old  Fointudts  Brewery  1.60  2  00 

Ontario  lotiacco  l*fi1.  .  ..  6.00  T.iio 

Pacific  Coast  Term .  13.00  16(16 

Paramount  Oshawa.  Pref.  90.00 
Peller  Biewlng.  Com.  ....  2.25  ,3. 15 

Peiler  Brewing.  Pief .  16.60  17.66 

Provincial  Bank  .  ,  1.5. 7.5  16  5) 

B(‘it(naii*i.  (((ill.  15.66  16.56 

BiU'lile  (  lit  Mone.  Pref.  7. '25  8.50 

Sawver  MaxscN'  .  2,60 

j  S(‘il>ei'ling  Bnlibe)'.  (.(Hii.  ..  5.66  6.56 

I  So\eieign  Life,  25' <*  Pd.  41.66  .... 

Standard  I  uri.  t'.',.  Pref.  16.66  1.(66 

j  Snn  Life  ,\ssee  (  n.  566  (6)  .V25.6f) 

I  riiir*!  (  an.  ItMesl.  ..  .'(.5))  1.69 

I 'loronto  Carpi  t.  Com .  85.00 


Toronto  General  Insur.  G.OI* 

I  nited  Steel,  4‘A’*.  Pref.  ..  21.56  25 

Victoria  'J'rusI  . 13‘2.66 

!  Waterloo  Mfg.,  Com.  .  .  .  7.25  8 

I  Western  Assce,  Com.  ....  62.00 

!  AA’estern  Assce.,  Pref.  ...  46.00  45 

Western  Grain,  Coin .  1.00  1 

Western  Grain,  Pref .  25.00  28 

Western  Life  N.. .  18.00 

Western  Stockyards  18.60 

Western  Stockyards.  Pref. .  22.00 
York  Trading  . 10.00  12 

WESTERN  OIL 
QUOTATIONS 

(SoDpltcd  by  Jamea  Richardson 
&  Sons) 

.Admiral  . -0I  .6. 

All).  Pac.  .  . . 21  .2: 

Anai'onda  .lo'^  .F 

Ang.  Can.  . .  3.76  ,3  8 

AtAlantIc  .  .  .  .(»8  .7' 

Br.  D(.m.  .  .'9  ..3' 

(.almnnt  .11  . 1. 

Calnorth  . .  •%’%•  F 

'  Calg.  A  Kdm .  4.7j  5.0< 


I  Lent.  Leduc  .< 
I  Coastal 

Command  . .  . 
Coinnioil  ... 
Com’wear  .... 

)  Dalhousie 

)  Davies  . 

I  Decalta  . 

Fast-Oest  . 
I'ast-Leduc  ... 

(ilobe  Oil  . 

I  (irease  . 

b'oothills  . 

HaiiiKi  .... 

ll^me 

i  tduv  (  un  j.  .  . 
I  Lc'duC  Vx  tat 

I  y  . 

iMcD.  Seg. 

I  Aieicurv  . .  . 

.Mill  i.ilv  . 

I  Alodcl 
I  Nat.  Pele. 

I  Ne\\  BaiiehitK'i 
i  Dkalta 
’  I'acalta 
I  l‘;irifi.'  IVIr 
;  i  Ph*MM>S  .  . 

1 1'rincess  . . 


I  nll.  Aiiinsement,  4,  1965  99'.'*  '  PrAflr^CC  OH  C  7aiIA  -  Ahenakis  3  1  l  avalie 

Sleel  of  Canada.  3‘...  1967  91'.j  96'.j  I  "  ^  ^WliW  iJoyd  R. 

I  Wislerii  Crains,  5,  1969  81  89  j  Aonammiiie  2’5  3'jMajo)* 

i  1  The  cro-s-scut  on  the  "C"  zone  at  i  Ij'*!'',''  !*• 

yiv’rfi  A#’  \1X.*  1  I  Bat(’helo)*  L»)kt  -(•  A|ai  benoi 

‘  •  I  New  Goldvue  .\Iine.‘(.  near  .Amos,  I  in  iaiit  it  I..  -  »  Mi'taloic 

,  1  ■  .  *1  •  ,  *  !  ;  Bar  Lau  16  Jl  N.  Malartii 

AlMiking  tne  tnifd  postwar  re-  [Quebec,  has  now'  been  extended  fori  Br.  Mt-Dade  7  9  N.  vugurit 

(Iiu  tion  in  zinc  price,  a.nsoiidated  ;  33  3.^,  i  Oirr^.na  %  M,._^r,i, 

Mining  and  Smelting  Company  of  |  ^ohen.  con.sulting  '.1.  h 


‘  ‘  I  New'  Cioldvue  Mines,  near  Amos,  i  Bri;;ht  It  L.  2  t  Meialon-  5%.  6 

*  .  .  !  ;  B**(  l-'Ht  10  J1  N.  Malartir  11  1.3 

land  postwar  re-  [Quebec,  has  noA\'  been  extended  fori  ih-.  Mii)a<lf  7  9  n.  Augurita  12  14 

price,  C^in.soiidated  1  *  r  o.>  o-a  i  <  i  -  Malartic  2%  y. 

.'a  distance  of  33  feet  on  the  3o0-  Cin^o  .'(o  3i  Newport  2  1 

Company  |  level,  Julius  Cohen,  consulting:  j  2  Nnrbeaii  ,7** 

flounced  a  furtner  •  .  ,  a,  (.l.'nvmnnt  L  Norconrt  Jv^  4 

,  ;  %  '  ens:ineer.  has  notified  the  company  Co, Ks.  Cl, ib.  19  ‘J2  obaska  L  9  11 

per  pound  to  14  I  I  jj  in  ubaiski  ji'i 

western.  Thisfol-;„.„  itn  rnv  i  ^ 


I  Canada  ha.s  announced  a  %^tner  .  ,,, 

jcut  ol  one  cent  per  pound  to  14  |  sampling  has  been  proceeding.  I  J-j-t.  (Mn.  s 
cents  for  prime  western.  Thisfol-;„.„  samnipH  Sn  i  ' 


ceaxsxoi  p.m.e  westein.  imsio.-,.j.pg  sampled  $5.50.  j  cl 

lows  a  similar  drop  in  U.S.  last  ■  remaining  17  feet  are  now  j  <  . mi  .n. 

week.  Latest  cut  brings  price  down  |  i 

3 cents  a  pound  from  the  all-time  I  3,,^^  been  i>'>i'i>aska 

high  level  of  17  >4  cents  per  pound  I  feet  24  feet  north  ;;%"i 

in  effect  from  December.  1948,  to  |  cro.s.scut  and  23  feet  .south.  '  imnai-.im-i 

Man  h  2.5,  1!)1P.  1.  . .  ..pv..,  il  ,  , i 


Kiciilii.la 

Bo.xatia  .  . 

hoy.  i%n. 
Royahte 
Shan*  Bun. 

I  S|»<)nnt‘)' 

So)il  II  I'.l'a/*-: 
I  Sniit h \s  rst 
;  Suusrl 

I  Supri'ini  .  .  .  . 
I  Ihirr  F(. 
i'lufu*''- 
i  I  nifrd 

I  A  tilcaii  .  •  • 


16  ().  Nirkclo.  1%  2%: 

45  55  Dp.  Copper  10  12 

.  ,  ,  .  J  »  !'"•  2  1  Ban.  Canadian  .3 

[being:  sampled  anci  assayed.  Donrmid  5  F^ir<liiors  off  8 

'  The  "C"  zone  has  now  been  Dm-iiaska  ofr  i  i-ascalis  iii  t_* 

1  -  .  ..  . .e  ..  r, i  i.'  4.  *1..  Diimil'o  ott  •»  Bayne  6  8 

I  drifted  on  for  47  feet-  24  teet  north  payore  r.  off  3 

I  of  the  ci'o.sscut  and  23.  feet  south.  '  i>iii>ai  ‘iit'-l  “i  f  -  l“<■l■sll  m.  off  ti 

I  .  ,  I  (..l\llPSlt  “11  ..  t‘iMllll4'I(*  1  -J 

I  .X  (piarl/.  vein  and  sever. il  ‘  lo.ss  ,  2  2 

I  vciii.s  die  Seen  in  llie  fates  as  well  ' '“ajp.i.  l-'  id  tjae.  SiH  15. 0017. Ot 

,  .  .  rr-.  1  1  ebel  1‘.  3  Ouejj  4>.k  5' 

as  a  liigii-dssd  ,' I  tisCea  scs iiuii  i  o  ;  juy  “i  24  Ramvilie  6  9 

■SUlIasC  diailiond  dnil  holts  cut  tiie  !  ‘“'Cfidte  .  .  Rar.J  .MuJ.  10  12 

-  .  ,  I  ti  •  ■  fan  ail  Kanaoild  3  4 

Zulie  Jot)  leet  imith  ol  Itit  s  111  Heiifori 

Ijj.jjf  1  tiisni  ti  II  Seott  Cl: 


I  iiisco 

.bt  Oil 
Kamhx* 
for  ;  Kenbuy 
,  t  I  .  lApmi 


I  A  lu w  lumiui.scent  coating  for  |  Kenbuy 
,\-ia.v  fUioniseopie  scioon.s  i.s  hased  '  , 
nn  a  mniT  efficient  lead-banulu  j  l.aSun.- 
i  sulfate  in  the  luminescent  layer.  1  I  '^sie '  R.L.  i 


6  9  Si'ott  Chib.  4’j  5’ 

17  Soiithviii*  olf  32 

1  1  16  SovrrriKii  7  9 

I'j  (V  S'tHrliKht  :t  1 

7  9  I  r.  Diivpi*.  olT  13 

7  9  IridPMt  off  It 

3  4  V  Oufaull  12  14 

19  Wi^nd^H  12  14 

5  8  V.  Dt\e  16  1# 
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M  I  but  minor  items.  During  1948  $1,- 
■  OrfC  RkljITTIHy  I  805,000  was  received  from  the  sale 

I  of  $1,000,000  first  mortgage  bonds  , 
Ift  HinllOl*  ^  233,000  Class  "B"  shares, 

nignci  Earned  surplus,  after  Class  “A” 

i  dividend  of  $131,805  (40c  a  share) 
Rose  to  $462,890  from  and  transferring  $375,000  to  inven- 
Provlft.ic  t^7l  -  tory  reserve,  totalled  $1,331,424. 


New  Issue  Sold 
Prov,  Transport 


'  Heme  Oil  Declares 
!25-Cent  Dividend 


Previous  Year's  $371,- j 
425;  Sales  Gain  is  22%  ! 

Net  earnings  of  York  Knitting 
Mills  Limited  for  the  year  1948  are 
reported  at  $462,890,  equal  to  $1.40 
per  sliare  on  Class  "A”  and  to  44  ; 
cents  per  share  on  Class  "B"  stock.  : 
Profits,  after  all  charges,  inclutfing 
depreciation  of  $306,812,  compare  ' 
with  $371,425  for  1947  when  $198,.  | 
941  was  provided  for  depreciation.  I 


Jamaica  P.S. 
Revenue  Cains 


IWT*  I  I  ■  I  Calgary.  —  Following  meeting  of 

- —  I  directors  of  Home  Oil  Company 

$1,000,000  Three  Per  I  Limited  here  on  Wednesday,  James 
Cent  Equipment  Trust  j  bowery,  president,  announced 
_  ...  ^  •  .  .  I  ,  j  that  company  will  pay  a  dividend 


I  ^  iL ivt _ —  dividend  has  been  paid  on  the 

l▼10nT,  I  ram  ways  company’s  capital  Stock.” 

I  .  Mr.  Watt  reviewed  proceedings 

I  3nOVfS  ^lat  Loss  before  the  Board  of  Arbitration 

which  has  been  hearing  an  appeal 
against  proposed  fare  increases. 
I  \wP6raTIOnS  He  also  reviewed  labour  relations 

_  between  the  Company  and  the 

Deficit  of  $342,140  Canadian  Brotherhood  of  Railway 

_  .  T  .  '  TCmnlfiv’ono’  onH  /iflini*  'Tra nor>r>i.l 


Certificates  Marketed  l  of  25  cents  a  share  on  June  15,  to  I 
at  Par  I  shareholders  of  record  May  14.  | 

j  !  Total  disbursement  will  amount  to  j  venue  ot  $841,457  tor  i  bus  chauffeurs’  Union.  He  noted  ThoDnual  Ronlrnf  PotloHo 

AWOnijO  CjSIHS  ^''•''o^'ived  that  a  new  issue  !  $489,590,  and  is  the  ninth  succes-  I  Previous  Year  proposals  of  both  unions  ,  end  no.  344  I  IlCliUydl  DdllR  Uf  UdllaUa 

of  $1,000,000  Equipment  Trust  Cer-  i  ®ive  dividend  since  1942,  bringing  :  _  i  (for  a  new  agreement)  involved  i  T^OTICE  is  hereby  given  that  a  DIVL  DIVIDEND  No.  247 

tificates  of  Provincial  Transport  i  cumulative  total  of  payments  since  ^  Annual  renort  of  Alontreal  !  hnportant  changes  in  the  provi-  I  DEND  ot  TWENTY  CENTS  per  XTOTICE  is  hereby  civen  that  a 
New  High  For  14th  Con-  Company  has  been  placed  privately  |  that  year  to  $3,041,590.  j  Tramwavs  Company  shows  a  net  '  “t  the  previous  labour  agree.  iSstTtu^ wn  £ £^ellX£cdlL  u  dividend  of  twenty-live  cents  per 

secutive  Year  -  Net  by  Oreenshields  &  Co.  Inc.  and  Sa- >  Company’s  annual  report,  recent.  ;  for 'the  year  1948  compared  '  and.  if  granted,  would  in.  quarter,  rsysblcon . md  alterWEDNESDAY  i  he 

noe-lino  *  ^o.  Inc.  at  100  ly  released,  stated  that  ’’The  pro-  ^  surplus  in  preceding  year.  |  "ease  tlie  operating  expenses  of  the  FIRST  day  of  JUNE  next,  to  Share- 1  Current  auartef and  wiK 

rrotlts  Uecitne  Oligntly  and  accrued  interest.  Designated  ceeds  from  tne  sale  of  your  produc.  Company  carried  398  271  535  the  company  by  an  annual  sum  in  holders  of  record  at  close  ot  business  on  |  (hg  banlFand  its  branches  on^and  after 

Equipment  Trust  Certificates  i  ticn  for  the  first  quarter  of  this  passengers  in  1948,  a  decrease  of  $9,000,000  and  would  30th  April,  1949.  j  Wednesday,  the  first  dav  of  June 

iperaung  rexenues  oi  Jamaica  ;  gerie.s  •’A’,  the  issue  carries  a  year  will  net  your  company  ap-  73238  from  the  previous  year.  i  create  a  52.9^h  increase  in  wages.”  I  By  Order  of  the  Board.  next,  to  shareholders  of  record  at  the 

)lic  Service  Ltd.  at  $2,158,600  j  three  per  cent  coupon  and  is  dated  proxiniately  $1.5  million^  of  which  ;  '  ^  "  — — -  1  GORDON  R.  BALL,  close  of  business  on  the  30th  day  of 

iblished  a  new  high  for  the  14th  March  15,  1949,  with  $200,000  prin.  I  over  $580,000  covers  the  month  of  i  General  Manager.  April,  1949. 

secutive  year,  states  Russell  D.  cipal  amount  maturing  011  March  March.”  1947  a  Lu^tiof  of  $1  ^88*  '  *  Ketf,  Montreal,  i:th  April,  1949  By  Order  of  the  Board. 

,•  ,  15th  in  each  year  from  1950  to  1954  — - — - -  ^  leauciion  ot  -miiiu 

1.  president,  m  the  company  s  ,ne,usive.  Brand  A  Millen  TV  Sn*  MaI-  Moar  nAllklA  _ '  JAMES  MUIR 

3rt  for  1948.  The  gain  of  $86,-  This  issue  was  made  under  the  *  Mllien  ^  deducting  interest  on  bonds,  ex.  fMCT  Pfeai  I^OUDIc - ;  (General  Manager. 

over  the  preceding  year,  in-  so-called  “Philadelphia  Plan”,  one  DCHIOHO  AbOV6  CopOClty  change  , interest  on  bank  loans  and  ^  — - -  MontrCCll  TfOltlWOVS  j  Montreal,  Que.,  April  12,  1949. 

led  an  increase  of  $300,100  in  ^be  most  common  methods  of  t-  .  „  .  ,  r  .  ;  amortization  of  bond  discount  and  $3.57  Per  Common  ^ 

I  financins:  eauioment  Durchases  bv  !  Toionto.  Backlog  of  orders  lor  expenses,  net  loss  was  $342,140  j  cL..--,.  _  CoiWpOny  _ 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


of  $1,000,000  Equipment  Trust  Cer-  i  stve  iiividena  since  194Z,  oringing 

Ki  LJ.  Lt  tificates  of  rrovmcial  Transport!  cumulative  total  of  p  Montreal  ‘-i . .  ....... 

New  High  For  l4Th  Con-  Company  has  been  placed  privately  i  that  year  to  $3,041,u90.  j  -pramwavs  Company  shows  a  net  ot  the  previous  labour  agree.  ,  inst,tutwn 

secutive  Year  _  Net  by  Oreenshields  &  Co.  Inc.  and  Sa- i  Company’s  annual  report,  recent.  ;  for  the  year  1948  compared  '  ”’cnt,  and,  if  granted,  would  in-  quarter, pr 


Contrasts  with  Net  Re¬ 
venue  ot  $841,457  tor 
Previous  Year 


J  -  ;  Employees’  and  other  Transport 

'let  Ke-  I  Workers,  and  the  Canadian  Auto- 
^57  tor  !  bus  Chauffeurs’  Union.  He  noted 
that  "the  proposals  of  both  unions 
;  (for  a  new  agreement)  involved 
Montreal  I  unportant  changes  in  the  provi- 


BANK  OF  MONTREAL 


ESTABLISHED  1B17 
DIVIDEND  NO.  344 


Notice  is  hereby  given  that  a  DIVI¬ 
DEND  of  TWENTY  CENTS  per 
share  upon  the  paid-up  Capital  Stock  of  this 


of  new  machinery,  rising  efficiency 
and  price  adjustments  to  compen¬ 


sate  as  far  as  possible  for  higher  Bell,  president,  in  the  company’s 


costs  of  raw  materials. 

Sales  for  1948  were  22<;c  ahead 
of  1947  and  this  year  a  similar 
gain  over  1948  has  been  maintain¬ 
ed.  Although  it  should  not  be  an- 


-  i  as  Equipment  Trust  Certificates  i  ticn  for  the  first  quarter  of  this 

Operating  revenues  of  Jamaica  ;  Series  ■’A”,  the  issue  carries  a  !  year  will  net  your  company  ap- 


The  improvement  is  attributable  to  i  Service  Ltd.  at  $2,158,600  j  three  per  cent  coupon  and  is  dated  proxiniately  $1.5  million*  of  which 

Increased  production  and  sa  es,  use  g  March  15,  1949,  with  $200,000  prin-  I  over  $580,000  covers  the  month  of 


consecutive  year,  states  Russell  D. 


report  for  1948.  The  gain  of  $86,- 


cipal  amount  maturing  on  March  March.” 
15th  in  each  year  from  1950  to  1954 

.  Brand 

This  issue  was  made  under  the 


900  over  the  preceding  year,  in-  |  so-called  "Philadelphia  Plan”,  one 
eluded  an  increase  of  $300,100  in  i  ^he  most  common  methods  of 
the  electric  department,  which  was  j  fmsncing  equipment  purchases  by 


Brand  &  Millen  TV  Set 
Demand  Above  Capacity 


create  a  52.9';h  increase  in  wages.” 

Montreal  Refr. 
Net  Near  Double 


By  Order  of  the  Board. 

GORDON  R.  BALL, 


General  Manager.  April,  1949 


Wednesday,  the  first  day  of  June 
next,  to  shareholders  of  record  at  the 
close  of  business  on  the  30th  day  of 


. . — o--  -- - :  ,  nartlv  offset  bv  a  decrease  of  ^  la^roads  on  this  continent.  While  I with  net  revenue  of 

ticipated  that  the  present  rate  of  ^^3  Joo  in  the  Tramwavs  depart-  I  the  application  of  this  method  of  !  $841,457  in  1947.  Surplus  account 

sales  increase  over  1948  can  be  operations  of  the  IMter  i  fhiancing  to  autobus  equipment  is  I with  Garod  Corporation  at  the  end  of  1948.  after  trans. 

continued  hroughout  1949,  yet  the  rnent,  as  operations  of  the  latter  ,  has  already  outran  capacity  and 


At  $3.57  Per  Common 
Share  Compares  with 
$1.82  in  1947 


Montreal,  12th  April,  1949 


Montreal  Tramways 
Company 


By  Order  of  the  Board. 

JAMES  MUIR 

(General  Manager. 

Montreal,  Que.,  April  12,  1949. 


ANNIAL  (tENERAI.  MEETINf! 


continued  throughout  1949,  yet  the  terminated  during  the  ilar  somewhat  rare  in  CanaL,  it  is  not  j  has  already  outran  capacity,  and  fgHng  $500,000  to  depreciation  re-  ■  Annual  report  of  Montreal  Refri-  i  •' si''.,%.oi,ier.;  ..r  Mo.Iire!.!  i  raM;' 

prospects  for  increase  appear  quite  $348  273  of  $1  45  per  '  unusual  in  the  United  States.  This  production  facilities  serve,  (compared  with  $1,000,000  derating  &  Storage  Ltd.,  notes  j 

promising,  reports  J.  Douglas  ,  Net  profit  $348,2*3,  or  $  .4o  p^^^  ^  financing  broadens  the  field  1 considered,  it  was  an-  previous  year)  was  $1,435,942.  '  higher  levels  attained  in  |  Craig  Street  West.  Moiiireal.  l’.t,C. 

Woods,  president.  oo  p  t  supplying  capital  needs  of  simi-  |  r^OMnoed  by  Harry  Lahman,  presi-  resulting  in  a  decrease  of  $843,.  ^948.  Actual  tonnage  coming  in  j  ..non,  Ti.urs.iay  the 

Balance  sheet  at  December  31  re-  $356,423,  or  $i.bl  a  share,  in  1947.  |  g^rporations  and  at  the  same  ‘^ent.  374  during  the  year.  by  approximately  three  j  „'j)?  ,.eV,i  i«r  n'le  ree.  pti,.I!  .!r 


fleets  expanding  operations  and  Residential  revenues  increased 


financing  carried  out  in  1948.  19.5  per  cent  reflecting  an  increase  |  term  securitv  required  bv  panv’s  dealers  showed  "enthusi 

txr,..!.!...  .,„...+oi  $2,888,516,  in  the  number  of  customers  and  ;  .  4  .  -  .  .  .  .  . 


comparatively  ■  At  an  exhibition  of  the  set,  com-  Working  capital  amounted  to  cent,  but  improvement  in  earn- 


Working  capital 


manv  investors. 


asm  exceeding  our  highest  expect- 


compares  with  $2,132,335  a  year  higher  use  per  customer.  Commer-  Certificates  were  issued  bv  the  ations.”  Mr.  Lehman  declared 


$4,338,847  as  compared  with  $3,- 
031,412  in  1947. 

In  his  annual  report  to  the 


ings,  says  W.  G.  Lasher,  president, 
was  due  almost  entirely  to  the 
more  reasonable  rate  structure 


ago.  Capital  expenditures  of  $1.-  cial  sales  were  21.4  per  cent  great-  |  Companv,  as  Trus-  expressed  confidence  in  the  expan-  shareholders.  R.  N.  Watt,  presi-  ' 

026,000  were  the  highest  in  history  er,  indicating  expansion  of  com- ;  equipment  trust,  sion  and  profit  outlook  for  televi-  dent,  stated  in  part:  end  of  October,  194*.  Net  profit, 

i  TvPd^  Revenues  from^ind!Js\^HM  '  ®8:reement  between  themselves  and  sion  in  Canada,  adding  that  com-  ..Qn  November  18th,  vou  were 
1945  to  1948  to  $1,926  000.  Fixed  •  serxed.  Retenues  fro  1  ndustnal  Transport  Company.  !  pany  i.s  about  to  embark  upon  an  advised  as  follows  regarding  the  i  compared  with  $82.r06,  or 

nLr  the  issue,  together  extensive  advertising  campaign.  gale  by  the  companv  of  176,000  '  t 


NOTICE  Is  liorcliy  rivcii  IIijI  In  nc-  ClMDCAIkir  I  IUITI!I\ 
cordiilU'*'  with  tlii‘  lly-liiws  of  llir  Com-  J  I  III  I  )  W  H  L  I  III  I  I  CU 

pally.  Ilio  .\iiiiiial  Opiioi-al  Mi'ctiii};  of  ' 

llio  Sliarclioldris  of  Montreal  Tram-  n.,..* _ i  •  i  ■ 

ways  Company  will  be  held  at  the  I  ri  ferrcd  DlMllend  No.  17 

Company’s  Olfiees.  Tramways  Itiiildini:,  ; 

i.vj  CraiR  Street  West.  Montreal.  j  NOTICE  i.s  hereby  given  that  the 

at  12  o'clo<’k  noon,  on  TTiiirsilay,  the  i„„  _ t',-.  •  ,  , 

2, Sill  day  of  April,  1III1I.  This  meel- 1  regular  quarterly  Dividend  for  the 
iiiR  will'  he  held  for  tile  reeeption  of  j  quarter  ending  June  15,  1949  of 

the  .\mmiil  lleporf  ITeetion  of  Direr-  I  ,i,.ii.,„ _ i  * _ i _ i  u  i^- 

tors  and  the  transaetinn  of  sneli  oilier  ■  tl^lllar  and  t\\cl\e  and  one-halt 
hiisiness  as  may  leRally  come  liefore  cents  ($1.12'o)  per  share  on  the 

"'Thc'''Tn;!;sfer  hooks  w  ill  he  elosed  i  fd*|«tandiiig  paid-up  Four  and  one- 
from  th«‘  «ih  day  •»!*  .\pril.  KMH.  io  Iialf  per  cent  (i'j'/n)  Cumulative 


Atiiiiuil  Urport  ICIeftioii  of  Dii’fc- 
atid  thr  Irnnsartinn  of  such  ollirr 


The  rransfer  hooks 
from  the  8ih  day  of 


will  hr  closed 
KMH.  1o 


sion  and  profit  outlook  for  televi-  dent,  stated  in  part: 

sion  in  Canada,  adding  that  com-  November  18th,  you  M-ere 


iiu’insTv'e  I  Redeemable  Preferred  Shares  of 


1945  to  1948  to  51.926  000.  Fixed  .erved  Revenoe.  from  induotriol  ;  componj-.  '  pooy  1.,  .bout  to  emb.rk  upon  au  ,avl.ed  a.  follow,  regarting  the  I 

assets,  after  depreciation  of  $-,-  accounts  and  sales  for  irrigation  i  p  ,  ,  issue  toe-ether  extensive  advertising  campaign.  -ale  hv  the  eomnanv  of  iTfinnn  * Pci  shaic,  in  previous  year. 


llj-  Oltlee  Ilf  the  liiwiril. 


T.  D.  IlOlilTITSON. 

Seeret.-iry-T'reasiirer. 


151,322,  were  carried  at  $2,276,328  pumping  were  35.4  and  13_per  cent  - 

fe^ha^iirio^  and*  l^pa^  w2  ^  ^^n^ten^L^^^ex^ I  ^0“  ' 

80%  completed  ^d  by  December  ,  u^re  $1,429,500  compared  with  $1..  |  P^  -  ’  Gain  in  Net  InCOme 

31,  next,  should  be  complete  in  all  316,200  in  194<.  I  niinimnm  ^nKnrKQn  n  o  - 


sale  by  the  companv  of  176,000  .  j  *  *  ,  ’  i  ‘  ‘ ' 

.shares  of  Provincial  Transport  .”*  ^  ’c  ;  m„„(,.phI,  i  chi-miry  i:,iii,  nun. 

^  .T  •  .p  a.  ,  ^  basis  of  capitalization  at  respective  _ _ 

Companv:  In  view  of  the  heavy  i  .  ,  f,  f 


I  is  being  applied  to  the  purchase  of 
j  a  minimum  of  55  suburban  coaches 
!  and  6  intercity  parlour  coaches. 


Gain  in  Net  Income 


operating  loss  which  your  com¬ 
pany  is  incurring  from  day  to  day, 


year-ends  and  after  preferred  re-  j 
quirements  in  both  years. 

Current  assets  were  down  at 


Calgarv  Power  Limited  in  report  directors  were  obliged  to  ob-  |  $414  430  while  current  liabilities 

..  1040  .if  Iain  substantial  bank  loans  to  en-  ot  ®oo  oon  _ 


The  Ceoksville  Company, 
Limited 


;  the  Company  has  been  declared 
I  payable  June  15,  1949,  to  share- 
j  holders  of  record  a.s  at  the  close 
j  of  hu-sincss  on  May  16,  1949. 

The  transfer  books  will  not  be 
I  closed. 

!  Bv  order  of  the  Board. 


FRANK  HAY, 
Secretary  and  Treasurer. 


DIGNIFIED  OFFICE  ACCOMMODATION 

A  client  is  constructing  a  modern  fireproof  office  building  in 
the  heart  of  Montreal’s  uptown  business  and  professional  district. 

This  building  has  a  choice  location  near  main  hotels,  and  provides 
excellent  garage  and  parking  facilities. 

Approximately  20,000  sq.  ft.  of  space  will  be  available  on  two 
floors  at  a  reasonable  rental  early  in  1950. 

GROUND  FLOOR  SPACE 

Space  for  a  Bank,  Brokerage  Firm  or  high-class  Drug  Store 
will  be  divided  to  suit  tenant. 

Enquiries  to  The  Real  Estate  Department, 

THE  PRUDENTIAL  TRUST  COMPANY  LIMITED. 

427  St.  James  St.  West,  Montreal.  Telephone:  MA.  5675. 


Th«  '  for  1948.  shows  net  income  of  $1.-  were  higiier  at  $80,290,  resulting  in  I  ^ccieiary  anu 

The  equipment  lease  provides  for  ae-ainst  S753  715  in  nreced-  company  to  meet  its  li-  workine- canital  of  S34  140  a  sham  i  '•>  It'-rehy  siim  Hut  :i  Pi- I  _  ,  .  .,  ,, 

pavment  bv  companv,  as  rental  for  .  i^l-ll  against  $i53.ilo  in  precea  „  securitv  capital  of  $j4,140,  a  sharp  |  vi, onis  por  Ni.arr  has  Toronto,  April  14,  1919. 

t-io  .if  tii»  wi.,..  ing  vear.  .After  preferred  dividend  aoiiiues  ana  to  pieagc  as  security  ^jr^p  from  the  preceding  vear’s  i  Ocflarci  .m  ii,n  class  ".v”  shan-s  I 

t.ie  u»e  of  the  n-w  motor  coaches,  ..p,  was  eaual  to  loans  the  company's  ,  556  49$  Durintr  the  vear  5  404!"'  c>i-  tim  yuai  i.-r  I  ====-==— 

of  amounts  sufficient  to  pav,  requirements,  net  was  equal  to  Provincial  Transnnrt  rndiiiK  May  ;iist.  payahk-  .ippr  , 

a.nnnrs.xt  other  thinix,  the  nrinein;.!  ,  52.4,  per  share  of  ccmmon.  Gross  shares  Of  proMncial^  :  f>''3t  preferred  shares  were  redeem-  '  st  i;.  sha.-rh,.i.ki-s  ot  i-c4-o,-,i  i  « 


I  the  use  of  the  new  motor  coaches, 
of  amounts  sufficient  to  pay, 


oT  this  <!f>tiipan\,  for  llir  Qiiaricr 
(ndiiitf  May  illst.  payable  .Iinie  , 

ls|,  |f>  shareholders  of  roeord 


amongst  other  things,  the  principal  '  fine-  revenue  was  $4  747  517  Company.  Subsequently,  it  became  ed  at  a  cost  of  $164  070  Surolus  i 

of  these  certificates  as  they  mature  !  ^  ooc  -i--  necessarv  to  sell  the  shares  and  i  •  i  #*  if  u  ^  oi  !  Hrder  of  the  itojird, 

/^TY  •vfor/>>Y  ir.fu  Hgainst  $4,236, and  operating  ,  snares  ana  'carried  forward  at  December  31  ■  .....  ,, 

iQ5n^  to  iJi  tho  expenses  were  $1,826,603  against  the  sale  was  completed  on  Novem-  ;  was  $41,870  against  $74,120  at  the  j 


1950  to  1954  inclusive  plus  the 

semi-annual  interest.  On  conclu-  51.673.56,.  Income  tax  provision 
sion  of  the  equipment  lease,  own-  , $606,147  against  $o50.825  and 
i  ership  of  the  autobu.ses.  as  is  usual  ,  depreciation  allowance  was  $80o.- 

*  I  trx^  •••4JO  OOP 


!  in  such  cases,  will  revert  to  Pro- 
-  vincial  Transport. 


$1,673,567.  Income  tax  provision  Bebr  8th  at  a  price  of  $11.00  per  ^  close  of  1947. 

was  $606,147  against  $550,825  and  share.  The  greater  part  of  the  pro-  j  Mr.  La.sher  stated  that  directors 
depreciation  allovvance  was  $805,-  ceeds  was  applied  to  pay  off  the  aie  hopeful  that  business  will  con- 
197  against  $763,298.  bank  loans  heretofore  secured  by  tinue  in  reasonably  satisfactory 

Current  assets  at  December  34,  !  the  shares,  the  balance  being  avail,  volume  during  the  current  year. 


.VV  l.nii. 
.SFcri-tary. 


.\|>iil  2(l1li,  i;it9. 


—  ^  in,o  *oi-4  9;oT  o— I  .1,.— »r,t  able  to  meet  company  liabilities.’ 

Following  receipt  of  the  new  1948  were  $2,1,4.58,  and  current  -oaiiag-H 


M  equipment,  company  will  have  a  liabilities  were  $1,351,197,  indicat- 
fleet  of  489  buses  in  operation  hav-  ing  net  working  capital  of  $823,- 


PACE-HEBSEY  TUBES.  LIMITED 


ing  a  seating  capacity  of  16,741  390. 


Approximately  60'^ 


Net  fixed  assets  are  shown  at 


the  buses  then  in  operation  will  be  $29,452,688  against  $27,213,867. 


less  than  4  vears  old. 


PROFIT  AND  LOSS  ACCOUNT  FOR  THE  YEAR  ENDED '  Lake  Shore  Production 


I  Calgary  Power  Investments  Ltd. 
which  owns  70,000  common  shares 


of  Calgary  Povv'er  Ltd.,  shows  net  count) 


The  price  realized  for  these 
shares  was  $607,796  more  than  _  ,  i  • 

the  amount  at  which  they  were  But  47  OutlOOk  GOOd 

carried  on  the  1947  general  bal-  - 

ance  sheet.  This  amount  is  in-  dollar  value  of  job  printing  sf 
eluded  in  the  balance  sheet  in  higher  in  1918,  hut  costs 

"Other  Reserves”  under  the  head.  margin,  states  D. 

ing:  "Reserves  (for  company’s  ac-  Thompson,  president  of  Stc 


DECEMBER  31st,  1948 

Profits  from  Operations  .  $3,330,022.51 

Income  from  Investments  .  104,851.16 


Depreciation  of  Plant 


;  Improves  in  Quarter 

I  Bullion  output  for  the  quarter 
I  ended  March  31  at  the  Lake  Shore 
(Mines  amounted  to  $1,492,294,  an 
$3,434,873.67  |  increase  of  $366,509  over  the  same 


loss  of  $1.14  for  year  ended  De¬ 
cember  31,  1948. 

CORPOR.4TE  INVESTORS 


"On  July  1st  1948,  the  company 
paid  off  the  $700,000  of  its  2',% 
Serial  Bonds  then  due. 

"No  provision  has  been  made 
in  the  statements  for  1948  to  take 


Dollar  value  of  job  printing  sales  |;,(<,_  ,, 

was  higher  in  1918,  hut  costs  cut  i  "nl  ,u  Hie  ei<>se 
the  profit  margin,  states  D.  A.  ' 

Thompson,  president  of  Sto\*el  nctk  is  h 
Press  Ltd.  in  annual  report.  Net  <iiiiiiieT-ly  iitvicici 
profit  of  $29,811  was  equal  to  ('i'ass*""'i'i*’'''rhar', 
three  cents  a  common  share,  pa.iaiiie  .lime  isi 
against  $43,301,  or  14  cents  a  share  ,  May "  isi  'i'M't 
in  preceding  year.  Current  assets  '  liy  ut-dei-  .>r  ii, 
were  lower  at  $356,488  while  cur-  |  KE.NNLII 

rent  liabilities  were  higher  at 
$106,644.  Working  capital  stood  at  ;  Y 


DAVIS  LEATHER 
COMPANY  LIMITED 

NOTICE  OF  DIVIDENDS 

NoriCK  is  hricliN  given  that  :i  niijir- 
lerly  dividenil  of  .'IT*:-!*  per  share  has 
been  declared  on  the  oulstandiiig  Class 
shares  of  this  Company,  payable 
June  1st.  IlMfh  to  shareholders  of  rec¬ 
ord  at  the  close  of  business  on  Mav 
1st,  I'JItt. 


Net  Profit  for  the  Year 
Provision  for  Income  Taxes 


Balance  Available  for  Dhidends 


Dividends  paid  and  declared 


$3,434,873.67  |  increase  of  $366,509  over  the  same  Corporate  Investors  have  declar-  m  the  statements  for  1948  to  take  liabilities  were  higher  at 

491,758.05  period  in  1948.  "rons  of  ore  milled  ed  a  12-cent  dividend  for  their  last  care  of  any  increase  in  or  addi-  g^  ^  Working  capital  stood  at 

- totalled  94,590  with  a  recovery  of  quarter,  payable  16th.  May,  1949,  tiona!  wages  which  might  result  against  $303  758  at  the 

*i'^"  non  no  '  515.67  per  ton.  In  the  like  quarter  of  record  29th.  April.  Earnings  from  the  pending  applications  of  inventories  were 

l,3oo,000.00  .  Qf  2343  Inns  milled  were  79,356  for  fiscal  year  ending  30th.  April,  i  the  Unions  representing  the  Com-  ,,ip.hpr  at  $51519!  against  $174. 
--  -OB  IIS  (52  having  an  average  recovery  of  1949  are  estimated  to  be  slightly  j  pany’s  employees.  4.,. 

’  ’  $14.18.  ( over  40  cents.  I  "Since  January  15th  1941,  no  .i..i..i,i.i.,  -oj.i  ii-.f  fi—  0.1 


NoiKdC  Is  hereby  guru  ilud  n 
ipiiuterly  dividend  of  17*jc  per  shiire 
liNs  hei’ii  declared  on  the  oiilstanding 
lilass  “jl*'  sliares  of  this  Coinpan>. 
pa>ahle  .tune  1st,  I0l‘»,  to  shareluildeis 
of  record  at  the  close  of  business  on 
May  1st,  l'»l!». 

li.v  Order  of  the  Hoard, 

KENNEl  II  *  .  HKNMNt;  lOS. 

Secretary- 1  rrasiirer. 
Newmarket,  thitario, 

.\pril  \2,  rjH. 


Dominion  Steel  and  Coal 
Corporation  Limited 

I  NOTH  E  OF  ANM  AE  OKNKRAL 
^  MEETING  OF  vSHAKEHOLDEKS 

NOITCIO  is  iHM-ehy  given  that  Hie 
'  \mtiial  (ieiieial  Meeting  of  the  Share- 
hoUlers  of  DOMINION  SI  I.KL  AND 
cttAi.  t.olUMMtA'noN  ciMm:i)  ^^in 
I  he  held  in  the  .\ssemhly  Moom  on  the 
'I  hird  I  lo<»r  of  I'he  Uo>al  Dank  of 
'  Canada  Ihiilding.  iltilt  St.  .Iam«‘s  Street 
I  West,  in  the  City  of  .Montreal,  !*.(,)., 
Canada,  at  10. .'Kt  o'chn’k  a.m.,  Daylight 
Saving  lime,  on  riiursday,  the  JLMli 
port  of  the  Itoaril  of  Direclois  for 
d.i>  of  May.  to  receive  the  De- 

Ihe  >»*ar  1018.  elect  a  Hoard  of  Di- 
recNos  and  to  transact  any  tdlier  hti- 
siness  that  may  propeily  come  hcloM’ 
the  meeting. 

D.VTKD  at  Montreal,  IVO-.  this  ^IDI 
day  of  March.  1*00. 

Jiy  Order  of  the  Hoard, 

Tc  c.  McDonald. 

Secretaiy 


Corporate  investors 
Limited 

NOTKK  OF  DIVIOKM) 


Refundable  Portion  of  Excess  Profits 

Taxes  paid  or  payable  . 

Balance  forward  from  1947  . 

Balance  as  at  December  Slst,  1948 


$1,588,115.62 

1.144,172.85 

$  443,942.77 

118,437.41 
2,327,492.05  ' 

$2,889,872.23 


higher  at  $222,85o  against  510,-  :  Puffhe,.  GoinS  Noted  |  Nmiick  is  i, 

The  president  said  that  the  ad-  i  Conodo  S  Cool  Output  |  {iriiii'%i>'K-k'^or 

vertising  revenue  from  National  ‘  Ottawa.  —  Canada’s  coal  pro-  |  iiumtoi-  i-miing 
Home  Monthly  dipped  in  1948,  and  duction  continued  to  increase  dur-  I 
cost  of  moving  editorial  offices  and  ing  March  of  this  year  while  im-  .tpril  siiih,  ifii: 
improving  its  competitive  position  '  ports  were  down  44  per  cent  from  |  j 

resulted  in  a  publishing  loss.  The  a  year  ago.  | 

improvements  instituted  have  re-  ^  Nova  Scotia  and  Saskatchewan  !  ...  •i-n,.,., 


resulted  in  a  publishing  loss.  The 
improvements  instituted  have  re- 


iins  Noted  ;  MiriCK  is  hfi-Fliy  .;ivni  llial  „  ili- 

,  I  i  Viilcnil  of  IS  i-riils  (IS,-,  pir  sh.-n-i- 

-Oal  Output  '  h<-rii  <ki-Iar,'il  <iii  tin-  paid-up  I  a- 

’  j  pilal  S-|,K-k  1)1'  IhF  lioinpanx'  far  the 

Canada’s  coal  pro-  I  uuai-loi-  <-iiding  ,\pi-ii  siiiii,  'i9i;i,  pa\. 
led  to  increase  dur- I  f-ijarj-iinid.ci-s 

'u  I  rcf>Ml  Hi  IIh!  close  ol  business 


J.  McDAl  CIIMN. 


The  following  items  have  been  deducted  from  Income 
in  determining  profits  noted  above: — 

Directors’  Fees  .  $  10,675.00 

Executive  Salaries  and  Sollicitors’  Fees  -20,963.00 

Provision  for  Contingencies  .  150.000.00 

Provision  for  Plant  Replacement  ....  300,000.00 

CERTIFIED  as  per  Auditors’  Report  attached. 

BALANCE  SHEET  AS  AT  DECEMBER  Slst,  1948 


Real  Estate,  Euil-iings,  Plant,  Ma¬ 
chinery  and  Equipment,  at  cost  . . 
Investment  in  Stock  of  Subsidiary 
Company  . . 

Current 

Cash  on  hand  and  in  Banks  . 

Accounts  and  Bills  Receivable — less 

reserves  . 

Due  from  Employees — fully  secured 
by  Canada  Savings  Bon^ — Series 

No.  3  . 

Employees’  Stock  Fiirchase  Fund  . . 
Investment  in  Government  Bonds 
and  other  Marketable  Securities 
(Market  Value— $4,505,259.83) 
Merchandise  Inventory — valued  at 
the  lower  of  cost  or  market  —  less 
reserve  . . . 


LIABILITIES 

Capital  Stock 
No  Par  Value — 

Authorized — 1,000,000  shares  — 

Issued  and  Outstanding~697,104 
shares  . 


BRITISH  COLUMBIA 
FOREST  PRODUCTS 


suited  in  "a  healthy  upsurge  in  '  registered  the  only  decline  in  pro- 
!  1949  advertising  volume,”  he  con-  duction,  Alberta,  British  Columbia 
eluded.  and  the  Yukon  contributing  the 

-  --  •  -  larger  gains,  while  New  Brunswick 

Company  Meetings  ;  ‘*^1^ 

^  '  '  The  Bureau  of  Statistics  reports  : 

Canadian  Western  Liinilier  Com-  that  preliminary  figures  set  coal  , 
pany  Limited,  annual  meeting  of  Production  for  March  at  1,701,000 


l).-||i-,I  fit  ’|-oi-iiiilo,  .\pi-il  !Mli,  IIIC. 

Waite  Amulet  Mines. 
Limited 

IIIVIIIKM)  NOTH  E 


$10,316,122.16 


shareholdei-a  in  Vancouver  on  Fri¬ 
day,  April  J2nd,  at  12  noon. 

5Io<lern  Tool  Works  Limited,  an¬ 
nual  meeting  in  Toronto  on  Friday, 
April  22nd,  at  11.00  a.m. 

Soiithmount  Investment  Com¬ 
pany  Limited,  annual  meeting  in 


tons  compared  with  1,658,000  tons  '  i"- 
,  a  year  ago.  During  the  first  three  j  ','i' 
months  of  this  year  production  was  j  ••'i,' 

:  5,202,000  tons  as  against  4,210,171  ’  |o( 
I  in  the  same  period  of  1948.  j  ^ 

I  Imports  during  Marcli  fell  to 
;  670,758  tons  from  1,206,756  in  tlie  | 

I  same  month  a  year  ago,  and  in  the  j 


Nlirif.li  is  lirrcliy  Kivrii  Unit  mi 
iiili-iiiii  (li\ icIi-iKl  ol  loi-ly  Cciils  il<l(-i 
l>i-i  sliiiM-  |>.-i\ filfli-  ill  ,!fiiifiili;,ii  funds 
inis  lircn  dn-Ifircd  li\'  tin-  l,ii-,-i-|nrs 
of  Wfiilc  .\niiilrt  Mines,  l.iniiled,  p:i\- 
llllle  .lime  mill,  l!ll:l.  to  shfn-eliolde'l-s 
'll  eei-oiil  Hi  Ihe  elose  of  linsines!,  Miiy 

mili. 


liv  iiiiDKn  Ol  •IHI-;  iio.vnn. 


.1.  n  iin \i,i  ii-;i,n. 

■  Seeietiiry. 


Ottawa  on  Friday,  April  22nd,  at  j  ...  ore 

J*  1  !  cumulative  period  were  2,-569,355 


.Vpi-il  in,  1!U0. 


$10,366,112.16 


12.30  p.m. 

Butterfly  Hosiery  Company  Lim- 


tons  compared  with  3,401,557. 
Alberta  mines  produced  783,000 


$  1,025,713.31 


.  ited,  annual  meeting  in  Drummond-  compared  with  704,071;  B.  C.  and 
ville,  Que.,  on  Friday,  Aprpil  22nd,  Yukon  179,000  compared  with  126,- 


2,273,039.55 

163,579.50 

37,876.50 

3,801.615.81 


3,484,525.38 


—  10,786,350.05 

$21,152,472.21 


Earned  Surplus  . 

Profits  and  Loss  Account 


$6,249,670.68 

2,762,7,56.00 

2,889,872.23 


Depreciation  of  Buildings.  Plant, 

Machinery  and  Equipment  .  $6,071,410.15 

Contingencies  .  450,000.00 

Furnace  Reconstruction  .  150,000.00 

Plant  Replacement  .  300,000.00 


11,902,298.91 


6,971,410.15 


Current 

Accounts  payable  .  $  812,708.42 

Wages  and  Miscellaneous  Expenses 

Accrued  .  100,906.66 

Due  to  Subsidiary  Company  .  74,876.43 

Dividend  declared  and  payable  Jan¬ 
uary  2,  1949  .  312,268.05 

Provision  for  Income  and  Excess  _ 

Taxes — le.ss  amount  paid  .  '  978,003.59 


CERTIFIED  as  per  Auditoi«’  Report  attac!u-d. 

Signed  on  behalf  of  the  Board: 

A.  W.  HOLMES’TED,  Director. 

A  MACFADYEN,  Director. 


2,278,763,15 


$21,1-''j2,472.2I 


SAWMILL  DIVISIONS 

COWICHAN 

VICTORIA 

VANCOUVER 

HAMMOND 


LOGGING  DIVISIONS 

TOM  BROWN  LAKE 
VANCOUVER  BAY 
BRITAIN  RIVER 
COWICHAN 
PITT  LAKE 
RENFREW 
SAN  JUAN 


Manufacturers  of 

DOUGLAS  FIR 


SITKA  SPRUCE 


WESTERN  HEMLOCK 


WESTERN  RED  CEDAR 


WESTERN  RED  CEDAR  SHINGLES 


HEAD  OFFICE 


VANCOUVER 


CANADA 


SALES  AGENTS:  H.  R.  MACMILLAN  EXPORT  CO„  LTD..  VANCOUVER.  CANADA 


at  2.30  p.m.  I 

1 

East  Sullivan  Mines  Limited,  an-  ! 

nual  meeting  in  Montreal  on  Sat-  : 
urday,  April  23rd,  at  11.00  a.m. 

.Steel  Company  of  Canada  Lim-  j 
ited,  annual  general  I'leeting  of  ! 
.shareholders  at  head  of;-:-e,  Hamil¬ 
ton,  Ont.,  on  Monday,  April  23th, 
at  11.00  a.m. 

Paul  Seri’icc  Stores  Limited,  an¬ 
nual  general  meeting  of  share- 
holder.s  in  Montreal  on  Monday, 

!  April  25th,  at  11.00  a.rn 
I  .4uto  Fabric  Products  Company 
Limited,  annual  meeting  in  Mont-  : 

I  real  on  Wednesday,  April  25th,  at 
i  2.30  p.m. 

Penmans  Limited,  annual  gen- 
I  eral  meeting  of  .shareholders  in 
Montreal  on  Monday,  April  25th, 
at  12.00  noon. 

I  South  Dufaiilt  Mines  Limited, 

I  annual  meeting  in  Montreal  on 
Tuesday,  April  26th,  at  11.00  a.m.  | 

Canada  Malting  Company  LIm-  | 
ited,  annual  meeting  of  sharehold¬ 
ers  in  Toronto  on  Tuesday,  April  i 
26th,  at  11.30  a.m. 

.Saguena.v  Power  Company,  an¬ 
nual  meeting  in  Montreal  on  Tues-  ; 
day,  April  26th,  at  3.00  p.m. 

Western  Grocers  Ltd.,  annual 
meeting  in  Winnipeg  on  Wednes¬ 
day,  April  27th,  at  3.00  p.m. 

Nuclear  Enterprises  Limited,  an¬ 
nual  meeting  in  Montreal  on  Wed¬ 
nesday,  April  27th,  at  3.00  p.ni.  i 

Internal ional  Nickel  Company  of 
Canada,  Limited,  unniial  meeting 
in  ’Toronto  on  'vVedne.sd.ay,  Ajiril 
27th,  at  2.00  |).m. 

Foundation  f’ompany  of  f'anada 
Limited,  annual  general  meeting  of 
I  shareholders  at  Head  Office,  Mont- 
I  real,  on  Wcdne.sday,  April  27th,  at 
i  2. 30  p.m.  j 


179;  Nova  Scotia  500,500  as  against 
583,117;  Saskatchewan  199.000 
compared  with  206,967  and  New 
Brunswick  39,500  from  35,335. 


POSITION  WANTED 

McCiill  jtradualp  in  (’ommeri'c, 
IlonouFR  Kconomics.  desires  posi¬ 
tion  of  interest.  Willini:;  to  travel, 
excellent  references.  Kepiy  Box  26", 
The  Financial  Times. 


Corporations  Wanted 

American  principal  wishes  to  buy  or  acquire  con¬ 
trolling  interest  in  substantial  corporations  with 
minimum  net  worth  of  $100,000  and  good  earn¬ 
ings  potential.  Present  management  retained  if 
possible.  No  promotions  or  inventions  wanted. 
Write  brief  description  of  business,  product, 
method  of  distribution,  number  of  employees, 
sales  and  profits  in  1948. 

P.  O.  Box  153,  Station  B.  Montreal 


Young  Executive 
Wanted 

Young  executive  required  for  important  post  in 
B.C.  lumber  industry.  Proven  administrative  abil¬ 
ity  essential,  engineering  background  preferred 
and  some  knowledge  of  logging  valuable,  but  not 
essential.  Reply  giving  full  details.  Including 
education,  business  background  and  experience 
to  Box  No.  268,  The  Financial  Times.  Our  em¬ 
ployees  have  been  informed. 


